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THE LIGHT THAT ALWAYS FAILS. 
Untermyer’s Wise Advice Will Find Its Way to the Four 
Winds and Only Deaf Ears. 

Pointing out to the public the folly of stock market 
gambling, as Samuel Untermyer did this week, while 
praiseworthy in its intention, is quite likely to do little 
or no good. The passion for adventure is a spirit that is 
in the blood and it answers the call at irregular intervals. 
Horace Walpole arose in the House of Parliament 
nearly three centuries ago and gave tongue to practi- 
cally the same warnings uttered by Mr. Untermyer 
this week.. At that time Walpole pointed out the danger 
and pitfalls attendant on the feverish speculation of that 
day in the shares of the South Sea Companies. 

Has such advice ever done much good? Has Mr. Un- 
termyer’s counsel at the present stage taught people that 
substantial and lasting wealth accrues only to those who 
labor hard and honestly for it? Not at all. When the 
present wave of speculative excitement shall have spent 
its force we shall then hear no doubt many preachments 
about the evil of reckless speculation. A contrite public 
will listen then and mentally resolve never to do it again. 
But it must first be burnt. That is the only corrective. 

A few years afterwards something else will come 
along to incite the gambling instinct and all good resolu- 
tions will be forgotten as well as all the other wise advice 
about the yawning pitfalls that lie gaping in the paths 
of the foolish. All they can now see, however, is the pot 
at the end of the rainbow for which they are running 
with eyes blindfolded. This will be repeated again and 
again in spite of the many conscientious men who serve 
their fellowmen by endeavoring to point out the dangers 
of the hour. It is unfortunate that the lesson is sel- 
dom well learned. 

Only the wise will heed but they are the small mi- 
nority. 


WALKING BACKWARDS. 
Experience of the Past Goes Unheeded in Promotions of 
New Industrials. 

Of the many largely capitalized industrial corpora- 
tions organized in the boom period following the elec- 
tion of President McKinley, very few’ proved to be 
consistent dividend payers, the majority finding it ex- 
tremely difficult to survive the hogsheads of water 
which their promoters pumped into them. 

That experience should have taught a‘lesson to the 
banking fraternity, but seemingly it has not for in a 
number of recently enlarged corporations their capital 
has been greatly increased, in one instance ten fold and 





in another case, five fold, without the addition of a 
farthing of new assets. 

There can be only one reason for this free use of wa- 
ter that makes the shares attractive for public par- 
ticipation, and that is because the price can be made 
low enough to be within reach of everyone and it per- 
mits likewise of a supply of new securities big enough 
to hand around freely. 

Boom periods enable over-capitalized projects to pay 
dividends, but such times are transitory and when they 
pass away they are usually followed by long stretches 
of normal business, intermixed with depression. 

It is at such times that the fibre in the fabric of which 
these companies are composed, must either hold or 
rend apart. Then it is that the watered enterprises 


ficult to ride ahead on an even keel; 







ugh that experience again and it is 
ho will conceal himself from ‘this 


A RIVAL TO U. S. STEEL. 
Great Combination in Charge of Former Carnegie Men 
Will Make a Formidable Combination. 

The U. S. Steel Corporation is facing a formidable 
competitor in a combination of independent steel 
interests which are to be under control and manage- 
ment of a former president of the U. S. Steel Cor- 
poration, W. E. Corey, and Alvin C. Dinkey, who has 
just resigned as head of the Carnegie Steel Co., the big- 
gest single unit in the U. S. Steel Corporation. Here 
are two men of a kind who for knowledge of all the 
tricks of the trade and the steel business as a whole 
cannot be matched in the entire steel-making world. 
The great question is, does this new move mean a war 
or an armed truce in the steel business? And this 
development also raises the query as to the chance 
the little concerns have, with these great combina- 
tions in the field to grab all the business in sight. 

The Corey-Dinkey combination. was started with 
the Midvale Steel Company as a nucleus: This 
is a great armor plate manufacturing company. 
Other companies that may go into the com- 
bination are the Lackawanna Steel Co., a great maker 
of steel rails, Baldwin Locomotive, Crucible Steel Co:, 
Allis-Chalmers Co., now closely allied with Bethlehem 
Steel, and American Car & Foundry Co. It is evident 
that Corey and Dinkey are representing more 
than their own power in this new move and the rumors 
that Standard Oil interests, including the Rockefellers, 
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and Henry C. Frick are back of the steel experts 
may very well be true. These multi-millionaires never 
do things by halves and as they have often differed 
widely with the men who are now directing the fortunes 
of the U. S. Steel Corporation, they will have the 
added incentive of ambition to create a great rival to 
the Steel Trust to spur them on. 

It is scarcely likely that these men have undertaken 
to form a great steel combination to fight the Steel 
Trust. They are at a time of life when they do not 
find their blood running more swiftly in anticipation 
of a contest. Rather will they select a field for their 
endeavors and claim that, leaving to the Steel Trust 
what it already has. Stability of prices, rather than 
warfare and slashing each other is likely to be the 
outcome. The Steel Trust would much prefer, we 
believe, to have one big competitor than a dozen 
smaller ones, with their price-slashing methods which 
they are forced to adopt in seasons of dull business. 
The tendency is still toward combination and co-opera- 
tion, in spite of the Sherman Act and the dictum of 
the courts and we believe this new rival of the Steel 
Corporation, rather than spelling a great contest, means 
fewer swings in prices and greater stability of an in- 
dustry that has become the strongest in the world. A 
healthy rivalry will be maintained, no doubt, but throat- 
cutting competition has been relegated to the dust heap 
of an obsolete system. 





FICKLE WALL STREET’S MERCURIAL MOODS. 
One of the Few Places Where Sentiment Changes Over 
Night. 

Since the doors of the New York Stock Exchange were 
officially closed for nearly six months, there has elapsed 
barely fourteen months. Yet embraced within this short 
period is a history which will reflect, as often heretofore 
has been the case, how quickly sentiment can undergo a 
complete transformation in the financial district. Where 
hopefulness now reigns supreme, once there was com- 
plete dejection. Wall Street brokers less than a year pre- 
vious were bemoaning their-ill luck and complaining that 
the fates had dealt more unfairly with them than with any 
other class. Business was poor before the Exchange was 
forced to suspend trading and now they could do no 

business at all. 

All of them felt like Sol Russell’s well-known charac- 
ter, the Poor Relation: they were to be pitied as much as 
their clerks, for they, at least, never tasted prosperity, 
so it would be easier for them to economize. Instead of 
dispensing charity with a generous munificence, Wall 
Street felt as if it had become an object for the tender 
solicitude of good Samaritans. 

But in an instant the scene shifts. A good angel in 
the guise of a cruel war, suddenly steps upon the Wall 
Street board and in a guttural voice says: “Avaunt hard 
times. Tarry here a moment more and your future is at 
stake.” Hard times shrink from the sight of the dis- 
tressed and abused Wall Street legions. Everywhere one 
hears the clink of gold and cannot escape hearing won- 
derful tales of riches suddenly acquired. All the while 
the reapers of Wall Street, the brokers, are garnering a 
harvest in commissions, the like of which had seldom 
been their happy lot to get. Their only concern is for 
their tired out clerks, who have worked night and day for 
a fortnight to keep up with the avalanche of business. 

Like the parson’s old roan, they must be preserved, 
otherwise they could not get about their business. Give 
them a rest even if it is necessary to provide an extra 
holiday. Thus they cry now whilst a few months ago 
they sought work for them. 

There is no place under the rising or setting sun where 
temperament so swiftly turns about. Where once the 


Street could see no business, it now feels and acts as if 
there are no boundaries to the present wave of specula- 
tion. Wall Street is as fickle as a 16-year-old maiden. 





DELAWARE & HUDSON’S NEW BOND ISSUE. 

The Delaware & Hudson Railroad Company’s share- 
holders have the opportunity to take that company’s new 
bonds, to the amount of $14,451,000 and get a return of 5 
per cent. for 20 years. The Upstate Public Service Com- 
mission of New York state has authorized the issue, the 
proceeds of which will be used to retire $13,973,000 4 per 
cent. bonds which are due June 16 next. The sharehold- 
ers get the bonds pro rata at par. 

The bonds to be taken up, the convertible debenture 
4s, were issued in 1906 when capital was almost going beg- 
ging at 4 per cent. for high grade investments. Capital 
does not have to go begging to find a lodgmentr at re- 
munerative rates, as is illustrated by the offer of 5 per 
cent. for its present capital needs, as against 4 per cent. 
in 1906. At that time high grade municipal bonds were 
selling to net around 3 to 3% per cent., but they, too, have 
declined in equal ratio until now they net better than 4 
per cent. on the investment. 

The Delaware & Hudson sold its 4 per cent. debentures 
in 1906 to finance its purchase of some traction properties 
in its territory and for extensions and improvements. 


-- > ee ee 








CUBAN-AMERICAN SUGAR AND THE TARIFF. 

The Cuban-American shares did not take kindly to the 
new aspect of things with respect to the prospects for a 
retention of the 25 per cent. sugar tariff. The big bull 
point has all along been that Cuba sugars would have a 
marked advantage with a tax free market here, but Secre- 
tary McAdoo’s recommendation for a retention of the 
25 per cent. duty changes the situation radically. The 
President and Congress are likely to side with Mr. Mc- 
Adoo and there was some dribbling selling of stock all 
the week in fear of the worst happening. 





WHEN UNCLE SAM NEEDS MONEY. 

From all we can learn the National Administration has 
under consideration a suggestion of floating a loan to 
secure funds for national defense. Heretofore the Govern- 
ment has been able to borrow what money it has needed 
on a basis so low as to make us the envy of all other 
nations. But it is a serious question whether the Govern- 
ment, when it comes into the market for money, will not 
have to pay a little more than formerly. While rich 
in available resources, the United States occupies the 
enviable role of being sought for loans by various nations 
and large individual enterprises, a situation that places 
a drain upon us. Owners of capital naturally will seek 
the most profitable employment for it. 

Should the Government bring out a big loan we may 
witness the interesting contrast of paying cne-half to one 
per cent. more than the rate at which the last Govern- 
ment loan was placed. 




















Bonds for Investment | 


Experience has shown that the bonds of corpora- 
tions, the statements of which appear satisfactory 
on paper, upon a proper expert examination often 
do not prove desirable investments from a conser- 
vative viewpoint. Conservative investment houses 
make such searching and thorough examinations 
of the companies whose bonds they offer that their 
recommendation is the strongest assurance ob- 
tainable that every possible poomases has been 
taken to insure the safety of the investment. As a 
result of our manner of conducting what we con- 
sider a business of trust, our list of customers 

has steadily grown until it is to-day believed to 

be the largest list of private investors served 
by any investment bond house in the country 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to 6% 


Send for circular “F-4’’ 


Harris, Forbes & Co 


56 William Street, New York. 
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H GRADE INVESTMENT BONDS. 

One of our readers has requested the Financial World 
to publish “a list of first mortgage bonds suitable for men 
or women who are living on the interest from their invest- 
ments, as there are a great many of that class who would 
rather have a safe and sound four per cent. bond than one 
bearing a higher rate of interst, but not so certain.” 

Several months ago there was published in this column 
a list of high grade railroad issues, which, in our opinion, 
were investments of unquestionable safety, and which 
were selling at prices which gave a return considerably 
higher than was usually obtainable on investment bonds 
of this type. In the table below we have included some 
of these issues and added others. We do not believe there 
is a single competent bond authority who will not agree 
with us that every bond in this table is a high grade invest- 
ment, amply protected in every essential respect, and en- 
tirely suitable for the investment of the funds of those who 
are dependent on their income from investments. Of 
course, in making investments, an investor should distrib- 
ute his purchases among as many issues as possible, there- 
by obtaining the additiona! safety coming from the distri- 
bution of his investments. Practically all of the bonds men- 
tioned are secured by a direct first mortgage on all or a 
considerable and valuable portion of the property of the 
company issuing the bonds, and all of them are protected 
by a heavy margin of earnings and large equities. 


Yielding 

about 

Lake Shore & Michigan Southern First 3%s........ 4.25% 
Pennsylvania Railroad Consolidated 4%s............ 4.30% 
Union Paid Berek G6. Sodas ccs te ctane cos sankey 4.35% 
Atchison, Topeka & Santa Fe, General 4s.......... 4.40% 
Nw SOUR Ceres Re BIGBic 6c 5dcincenctesecddecen 4.40% 
West Shere Pree Wi nos oc sie ee ends ks 6s vee case ins 4.40% 
Northera Peesme Prise 1.86 Goin $000 ss6000,000008 4.40% 
Chicago, Burlington & Quincy renewal 4s........ 4.50% 
Manhattan Railway Consolidated 4s.............++. 4.60% 
Laclede. Gas: RAght Piset SB... cis denesisc cvceeecswes 4.637% 
New York Telephone First 414s...........-cceeeees 4.707% 
Detrost Rai See D8 aces U4 S48 san O85 sc dsteny 4.787 
Chictg@o ZTGRBBMOGG PiVhl 38 ociac os ccevcscsscnonadss 4.8870 
Armour & Company First 4448 .......cccsccccccess 5.05% 
Southern Bell Telephone First 5s .............04-- 5.17% 
Pacific Telephone & Telegraph First 5s............ 5.22% 


Not only is every bond in this list entitled to the highest 
investment rating at the present time, but as time goes on 
the investment position of each of these issues should be- 
come steadily stronger. Practically all of these bond is- 
sues are either closed at the present time, or else only a 
comparatively small amount of bonds may still be issued. 
In other words, all of these companies will have to do their 
future financing by the issuance of junior securities, either 
general or refunding bonds or capital stock. This will mean 
that these issues, all of which are amply protected now, 
will have additional equities being steadily placed behind 
them. 

During recent years all of these bonds have sold at from 
five to fifteen points above the present prices. Many of 
these issues were largely held abroad and their present rel- 
atively low prices are attributable partly to heavy foreign 
liquidation. According to all accounts, however, this for- 
eign liquidation in the issues of this class has largely run 
its course. The bonds sold by foreign investors have been 
purchased by insurance companies, institutions, trustees 
and investors, and according to bond dealers the floating 
supply is being rapidly reduced. By selecting a number of 
these issues an investor can obtain an average yield of be- 
tween 4.60 per cent. and 4.75 per cent. All of these bonds 
enjoy good markets, are readily available at all times for 
collateral, and are suitable for the investment of the funds 
of insurance companies, banks, business houses and indi- 


viduals. 


When writing advertisers, tell them you are a subscriber to 


$150,000 
City of Long Beach 


California 


5% Gold Bonds 


Maturities from January 1, 1923 to 1952, inclusive. 
Net debt 212% 


Population (1915 census) 32,252. 

Legal investment for Savings Banks in Con- 
necticut, Maine, New Hampshire, Vermont 
and Rhode Island. 

Eligible to secure Postal Savings Bank 
Deposits. 

Legality approved by Dillon, Thomson & Clay, 
New York City 


Price to yield 4.65% 


Sidney Spitzer & Co. 


115 Broadway New York 




















Anglo-French 
5% 
Government Bonds 


Our Bond Book No. 37, now in 
press, gives the history and 
present status of the public 
debts of these nations. 

It describes their vast resources 
and their effective fiscal systems. 


Ready October 12th 


Harvey Fisk & Sons 


Dealers in Government Bonds 


62 Cedar Street New York 























Two-Year 


Public Utility Note 


To Yield 6.25% 
Secured by 135% in First Mortgage Bonds 


covering a modern power plant and guar- 
anteed as to principal, interest and sinking 
fund by a public,service company which has 
been in successful operation for over 20 years. 


Send for Circular ‘‘ F-4001”’ 


Redmond ao. 


33 Pine St. - - New York 
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TO RETAIN WEST PENN TRACTION. 

Speculators who have been booming the common stock 
of the West Penn Traction Co., in the Pittsburgh market, 
were responsible for a story from that city this week that 
the parent company, the American Waterworks & Electric 
Co., had sold its controlling interest in West Penn Trac- 
tion. Not only was this denied by Secretary Towle, of the 
Waterworks Company, but it was also emphatically as- 
serted that such a proposition had never been even con- 
sidered. 

It is scarcely likely that the holding company would 
care to relinquish control of a property which the new 
president, Samuel Insull, has declared has the greatest 
possibilities for development of any property of the kind 
he has ever been associated with, It is said unofficially that 
the earnings are now showing about $50,000 per month in- 
crease over those of a year ago, and if financial conditions 
improve as they have in the last several months the com- 
pany will be able to do some long term financing shortly 
and take up the outstanding 3 year 6 per cent. notes issued 
last year and which total $6,000,000 and mature in 1917. 
The great industrial revival in the Pittsburgh district is re- 
sponsible largely for the good increases in earnings, the de- 
mand for power having increased very largely in the last 


few months, 





THE SWING IN PUBLIC UTILITIES. 

None of the public utility securities now dealt in ac- 
tively in the open market can in any way be classed as a 
war issue, but in some of the most prominent utility is- 
gues there has been such a substantial improvement in 
prices lately that a comparison of present quotations with 
those ruling at the close of 1914 is interesting. It will be 
noted that sharp advances have been scored in some of 
these stocks, while in others the changes are negligible. 
The following table will bear scrutiny: 


Gain 

Nov., 1914. Oct.5,’15. or loss. 
Amer. Lt. & Trac., com.. 285 352 + 67 
Amer. Lt. & Trac., pfd.. 101 109 + 8 
Amer. Gas & El., com.... 80 102 + @2 
Amer. Gas & EL., pfd.... 44 50 + 6 
Amer. Power & Lt., com. 54 61 a 7 
Amer. Power & Lt., pfd.. 80 80 oo 
Amer. Pub. Util, com... 34 35 ca 1 
Amer. Pub. Util., pfd.... 60 65 + 5 
Cities Service, com...... 40 51 »* i 

Cities Service, pfd....... 53 61% + 8Y 
Federal Lt. & Trac., com. 14 13 ~ 1 
Federal Lt. & Trac., pfd.. 50 53 + 3 
North’n States Pwr, com. 17 30 + 13 
North’n States Pwr., pfd. 73 86 + 13 
Repub. Ry. & Lt., com.. 18 16 - 2 
Southern Cal. Edison,com 72 73 + 1 
Stand’d Gas & Elec., com. 5 6 + 1 
Stand’d Gas & Elec., pfd. 15 27 + 
United Lt. & Rys.,com., | 33 35 + 2 
United Lt. & Rys., pfd.. 63 68 : 5 


There is little question but that the public utilities se- 
curities as a whole have been overshadowed for fully six 
months by the great boom in those industrial stocks dealt 
in on the New York Stock Exchange which have had the 
great advertising that has come with the demand for their 
products for war purposes. In recent weeks, however, 
there have been signs of a slow return to public utility 
securities. 

Wall Street’s theory, based on past experience, is that 
first to recover in speculative markets is listed stocks, then 
public utilities, then bonds, real estate next and general 
business last. If this theory is to be sustained this time, a 
still further recovery in public utilities is due, as such is- 
sues have only recently become at all active. 
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A Standard Railroad Bond 


on a Public Utility Basis 


1. An absolute first mortgage on all property 
of the company, 





2. Serial maturities and stringent mortgage 
provisions assure constantly increasing 
equity. 


3. Net earnings more than double interest 
requirements, 


Serial Maturities 1916 to 1938 inclusive. 
Yielding 4.50% to 5.50% 
Send for circular W-71 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia 
Boston 


San Francisco 
Baltimore 


Chicago 
St. Louis 











Public Utilities in 
growing communities 
bought and financed 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination: securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued, 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 




















CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 
a os — 
Technical advice is as 
tenet eniterine PUBLIC UTILITIES | ie"terite ote 





WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 


[ HARRISON BLDG. PHILADELPHIA 
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We Offer 


Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 
Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad and Industrial Bonds Yielding from 5% to 6%. 


Yield 

Per Cent. 
General Mette Co. “Sa TO0e. cco ccs cca csckecss aes Cae 
Erie notes 5348, April 1917. ......cccsceccccseecvees Dae 
Atlanta & Charlotte Air Line Ry. 5s, 1944........... 5.00 
New York Central Ref. & Imp. 4%s, 2013........... 5.10 
Seyi EP Ga, TR Pee ckaineonnededvas coscscesesys, ae 
Gulf Terminal of Mobile Ist 4s, 1957..............065 4.90 
Union Pacific, Utah & Northern 5s, 1926............ 4.70 
Seaboard Air Line Ry., Florida West Shore 5s, 1934.. 5.50 
Pennsylvania. Co. Gold 48, 1931. 4:....00..s:0ccceccverevee 4.67 
Indiana, Illinois & Iowa Ist 4s, 1950................. 4.95 
Lake Shore & Michigan Southern Deb. 4s, 1928...... 4.90 
3altimore & Ohio Prior Lien 3%s, 1925............. 4.88 
New York & Northern Ist 5s, 1927...........-0s0e0 4.70 


Chi., Mil. & St. Paul, Tacoma & East. Ist 5s, 1908-23. 6.00 
Municipal Bonds Yielding from 4.25% to 5.75%. 


Canton, Gite, 5366, 19004... Sasso cts... St ee 4.25 
City of Kenosha, Wis., 4%4s, 1921-35............0005 4.25 
Edgar County, TiL, School 56, FReiede. sca sccwc cas 4.50 
City of Chicago Municipal 4s, 1928-31............... 4.25 
Hilton, N. Y., Water Works 434s, 1919-43........... 4.50 
Gastonia, NW. C., Taam. Sa TOG oank so dschcesiondd 4.99 
City of Moose Jaw Deb. 5s, 1923...... 5 einen aie ee 
State of Louisiana Port Com. Harbor Imp. 5s, 1930-38 4.60 
Village of East Milwaukee Gen. Fund 5s, 1916-35..... 4.40 
Minneapolis, Minn., School 5s, 1935................. 4.30 
State of Idaho Capitol Bldg. 4%4s, 1931.............. 4.30 
Forest City, Ia., Independent School Dist. 5s, 1920-24 4.65 
East Waterioo, fa., School 5a; 192965...6.00c3ccagess 4.40 
San Bersadino, Cal., Fi.’ W.. Sa). IRAE -48. 60. ovccsinvess 4.50 
Hanover Township, Ohio, School Dist. 5%4s, 1916-32. 4.90 
Raton New Mexico, W. W. 5s, 1945 opt. 1925....... 5.00 
St. Francis Levee Dist. Afi, 3966, TO99.... 025.2525. Sav 
San Diego, Cal, School 5a, FORGE... ccc ccdcccces 4.70 
Hillsborough County, Florida, Road 5s, 1943........ 4.75 
Crawford Co., Ark., Road Dist. No. 2 6s, 1927-34.... 5.75 
St. John Lev. & Drainage Dist. of Mo. 6s, 1935...... 5.75 
Public Utility Bonds Yielding from 5% to 6%. 
Central District Telephone Ist 5s, 1943............. | 5.00 
Ags. "ee Ge 2G. COM. EY, Sei. Fi os sgksaciescew sea aee 
Carolina Power & Light Co. Ist 5s, 1938........... 5.50 
Rome, Ga, Ry. & Light Co. Ist Ss, 1937.,.........8. 540 
Cumberland County Power & Lt. Ist Ref. 5s, 1942.. 5.20 
Michigan State Telephone Ist 5s, 1924.............. 5.00 
Rockford & Freeport Elec. Ry. 5s, 1923............ 5.85 
Wisconsin Gas & Electric Co. Ist 5s, 1952.......... 5.22 
United Traction Co. of Albany Cons. 4%s, 2004...... 5.15 
Wisconsin Gas. & Elec. Co. Ist 5s, 1917-52.......... 5.22 
Boston Hievated Deb. 56, THAR. 5. coc cccccccecictade Sad 
Utica Gas & Elec. Co. Ref. & Ext. 5s, 1957........ 5.05 
Seattle Lighting Co. Ref. 5s, 1914-49................ ! 5.47 
LEER a ees ED). 196 BO. WO esi dstic Kiva devRasaee o 5.65 
Michigan State Telephone Co. Ist 5s, 1924.......... 5.07 
Oklahoma Gas & Electric Co. Ist 5s, 1914-29........ 5.50 
South Carolina Lt., Power & Rys. Ist 5s, 1937........ 6.00 





PITTSBURGH COAL IN NEW STEEL DEAL? 

If there is to be a new steel combination, then it will 
need a coal property of large dimensions, just as it will 
require a large field to provide its raw ore. So reasons 
the speculator, and as his reason unfolds he sees in Pitts- 
burgh Coal the nucleus of that coal property. That was 
one of the rumors that put the stock up; the other was 
the near-possibility of paying all the back dividends on 
the preferred. 








YOUR BONDS 


Is there any information you seek regarding bonds in which 
you are interested or contemplate purchasing? 


OUR ADVICE 
Is always freely available. You need but ask and you will 
be served without charge beyond a postage stamp to cover 


replies. 
COMMAND US 
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Listed Stocks 


To the number of 105 issues are described in our special cir- 
cular and classified as follows: 


Investment 
Semi-Investment 
Speculative 


If you would be interested in considering the purchase of such 


securities 
Write for Circular No. 1516 
“Railroad and Industrial Stocks” 


Spencer Trask & Co.New yore 


Investment Securities 
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Bonds 


We have selected a list of 34 bonds dealt in on 
the N. Y. Stock Exchange, which are quoted at 


prices to yield 
5 to 634% 


This list should be of interest to those who 
contemplate taking advantage of prevailing 
prices. 

Write for Circular C-127 


Knanth-Nachod & Kuhue 


15 Wiliam St.. New York 


















SCHMIDT &( JALLAT IN 
Members New York Stock Exchange 
111 BROADWAY NEW YORK 





IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 

















LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 








J. FRANK HOWELL, 


ALL HIGH CLASS INVESTMENT ISSUES 
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Write for Invesiment Suggestions 
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42 Broadway 


Wassermann Bros. 
Members New York Stock Exchange 
New York 


UPTOWN OFFICE 
527 Fifth Avenue 
(Harriman Nat'l Bank Building) 


We invite your Orders in 


STOCKS BONDS GRAIN 


IN LARGE AND SMALL AMOUNTS 


The Trend Of The 
PRESENT MARKET 


Reviewed in our 


SPECIAL NEWS LETTER 
Copy Free on Request 
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Total Bonded Debt $445,000 


TO YIELD 


6% 


We offer the First Mortgage Gold Bond of a Successful 


Public Utility Corporation 


furnishing light, power, etc., to six growing cities in Colorado, 
Wyoming and Nebraska. 


Physical Valuation Estimated $900,000 
Excellent Sinking Fund Arrangement 
Low Capitalization. 


Able Management 





NEW YORK 
61 Broadway 





Comparative Earnings Show from August 31, 1914, to August 31, 1915 


Increase in Gross about 35% 
Increase in Net 
Increase in Surplus about 40% 


Net Earnings About 21/4, Times Interest Require:ments 
Circular on Request ‘‘FW”’ 


Liggett, Hichborn & Co., Inc. 


Telephone Rector—1385. 


about 33% 


BOSTON 
60 Congress St. 








A NEW SERIAL 5% ELECTRIC ROAD BOND. 

Something out of the ordinary in a railroad bond is 
that contained in a new issue of $5,500,000 first mortgage 
5 per cent. bonds just sold to New York bankers and 
which will mature $50,000 annually, with the result that by 
1938, when the last of the bonds mature, only $4,400,000 of 
the $5,500,000 issue will have to be retired. Another feature 
is that this railroad, the Fort Dodge, Des Moines & South- 
ern, once a steam road, has been transformed wholly into 
an electric line for the handling of both freight and pas- 
sengers. The electric motors draw freight trains of fifty 
cars in length, and the earnings are divided almost equally 
between passenger and freight, while the district served 
is said to be one of the most prosperous and fertile sec- 
tions of the entire state. The company has terminals and 
stations in the heart of every city on the line, which runs 
from Des Moines, the capital, northwest to Fort Dodge, 
and it has connections with all of the eight important 
trunk lines crossing the state of Iowa. 

Earnings of this system are more than twice the an- 
nual interest charges on the bonds, as is shown by the 
summary of earnings for the fiscal year ended June 30 
last: 

Gross revenues (including rent of equipment).$1,285,962.44 
Operating expenses, maintenance and taxes.. 664,651.22 


ek IOS... sntikcaasn«aenstioaks unas $621,311.22 
Annual interest on $5,500,000 first mortgage 
BOGGS. 100046064 600e6e0e nee eaulestanees 


275,000.00 


Balance available for depreciation, re- 

mewals, dividends, et66.e.. 0 csdcsecbdede $346,311.22 

The gross revenues in 1913 were $762,059; in 1914, $1,- 
026,879, and $1,285,962 the last fiscal year. The company 
operates nearly 129 miles of line and has more than 27 
miles of siding, standard gauge. Besides the railroad line, 
the company owns and operates the electric lighting prop- 
erties in seven cities and towns. The first mortgage 
bonds are now quoted in the market to yield from 4.50 


per cent., 4.75 per cent. and 5 per cent. for the near 
maturities to 5.25 per cent., 5.40 per cent. and 5.50 per 
cent. for the longer term. All the near maturities were 
reported sold this week almost as soon as offered to the 
investing public. 





BROOKLYN RAPID TRANSIT NOTES. 

The Brooklyn Rapid Transit Co. this week sold $20,000,- 
000 six-year 5 per cent. notes to bankers to mature July, 
1918. These notes are part of an issue of $60,000,000 
authorized for new subway construction. The interest on 
the notes does not have to be provided by the B. R. T. 
Co. but comes out of construction account. The notes 
will, however, become an obligation of the company when 
the new construction is placed in operation. 

There is no life in Brooklyn Rapid Transit. Its 
sluggishness seems to point to the fact that fears of a cut 
in the dividend have not wholly vanished. Until the road 
shows a more comfortable margain the drag is likely to 
last. If it could be more certain that there was no 
danger of a change in the rate the stock would sell higher 
because of the good yield. 


American Light & Traction Co. 


In the seventeenth article in his instructive Reviews embracing the 
history, operation and likely future expansion of our leading Public 
Service Corporations, Mr. W. M. Evans, staff contributor to The 
Financial World, relates in an interesting manner what the American 
Light & Traction Co. has accomplished. His article will appear in 


our issue of 3 
OCTOBER SIXTEENTH 


If at all interested in public service corporation securities you should 
read Mr. Evans’ articles. They go deep into such facts investors 
should know without being dry reading matter. If not already a 
subscriber, to insure getting a copy of this issue, order it in advance, 


as former issues containing these Reviews were rapidly exhausted. 
No back numbers can be supplied. 


The Financial World 


18 BROADWAY NEW YORK 
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BOND MARKET AND THE FOREIGN LOAN. 

Next week will witness the formal public offering of 
the $500,000,000 Anglo-French loan, and meanwhile bond 
dealers have been busy in efforts to analyze the probable 
effect of the offering on the bond market as a whole. One 
effect noted is the withdrawal of considerable available 
capital from the market for other bonds and hence a 
somewhat, lessened demand for most issues. A concen- 
tration of effort is to be made by the bond selling agencies 
all over the country to broaden the American public’s 
interest in the loan, and temporarily other issues may be 
neglected, especially if the efforts of the bond houses to 
place the foreign loan should be successful beyond ex- 
pectations. 

There was some further scattered European liquidation 
of American bonds this week, but the bulk of the selling 
is believed to be over. The $480,000,000 of credit created 
here for the Allies is responsible for the slackening move- 
ment of our securities from Europe, both bonds and 
stocks, but the offerings from Europe this week were 
absorbed only at concessions from prices of the previous 
week. The better showing being made by the railroads 
has stimulated the demand for railroad issues, and junior 
and convertible railroad bonds have advanced sharply. 
New York Central debentures and Southern Pacific 5 per 
cent. convertibles were again very strong and active, the 
first-named making a new high price. 

Large blocks of the best grade railroad bonds and pub- 
lic utility issues are reported scarce, and several big pur- 
chases by leading institutions were made without hesita- 
tion this week as soon as the offerings were made. The 
market as a whole can be described as a healthful one, 
with investors in a more optimistic and confident mood 
than they have displayed in some time. Barring further 
surprises or shocks, leading dealers assert that this win- 
ter promises to develop a very active bond market, with 
a rising tendency in prices. Short term notes are strong, 
and it is to be noted that of an offering of $5,500,000 elec- 
tric railway 5 per cent. serial bonds all of the short term 
maturities, amounting to over $1,000,000, were sold imme- 


diately they were offered. 





INTERNATIONAL NICKEL’S STOCK BONUS. 

The mystery surrounding the steady enhancement in 
the market for the shares of the International Nickel 
Company was explained this week by the declaration of a 
10 per cent. common stock dividend, in addition to the 
regular dividend on the common. As the stock sold at 
223 when the announcement was made, the dividend was 
regarded as having a double value, though it was noted 
that a great deal of stock was offered in the market at the 
time the melon was announced. 

The truth is that this sort of financing is*merely count- 
ing on a continuance of the present abnormal conditions 
to provide the additional earnings necessary to meet the 
extra dividends called for by the 10 per cent. additional 
stock, while the very great probability is that no such 
earnings will be possible when the war shall have ended. 
He who buys the Nickel shares at prices more than dou- 
ble those of seven or eight months ago, is, therefore, de- 
pending altogether on inflation to sustain the present 
values. The annual statement for the year ended March 
31 last showed that the company paid out in common 
stock dividends for the year no less than $4,753,937, and 
had a surplus left for the year of only $309,378. The pres- 
ent year may show greater earnings than last and permit 
payment of the additional charge called for by the new 
stock, but how about the situation after the war and when 
deflation and lower prices for nickel come? That is the 
real point the shareholder will have to consider. 








Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houéghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 
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SAVE a 

WitT,H URPOSE 
Within 5 months you can own a good, safe Public 
Utility bond. Our Bond Certificates—receipts for par- 
tial payments—yield the same rate of interest—5%- 
as the bonds themselves, from date of purchase. 

Send for Booklet F 


PW. BRVVKHS & Co 
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Albany 115 Broadway, New York Philadephia 
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Dodge Manufacturing Co. 


Principal Manufacturer Power Transmission Machinery 


7% Preferred Stock 


Quarterly dividends January, April, July and October. 


Amply secured by net tangible assets, splendid earnings 
and a long record of profitable operation. Values deter- 
mined by independent audit and appraisal. 


Price and full particulars on request 


H. D. ROBBINS 


INVESTMENT SPECIALIST 
43 Exchange Place, New York 











Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of petesiont or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & CO, 
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TURNING TO THE MORE STABLE RAILROADS. 

This week, for the second time in a fortnight, specu- 
lators who have deprecated the wild and dangerous swings 
in those industrial shares which are subject to the war 
stimulus, turned their market attention to the standard 
railroad stocks. They figured that the break in the 
industrials had convinced many persons who had previ- 
ously failed to heed verbal warnings of conservative on- 
lookers, and these, it was thought, would now listen 
readily to arguments in favor of the good railroad stocks. 

The railroads have the earnings in their favor. The 
Interstate Commerce Commission figures for July show 
gross of $258,526,363 for 228,713 miles operated, a gain 
of $2,490,000 over July, 1914, while the net gained $9,430,- 
000, which was brought about by the rigorous economies 
that were instituted shortly after the war in Europe broke 
out and which have been continued ever since. The east- 
ern trunk lines have been showing the largest gains, but 
for August and September it is said the betterment has 
extended generally to the big southern lines and all the 
northwestern systems, and the Southern Pacific system in 
the far southwest. Another bull point claimed is that the 
western roads are confident they will win their second 
appeal for a further increase in rates. The new rates 
recently granted have been suspended until December 1 
in order to permit the carriers to introduce new evidence. 

One great drawback to the market for the rails hereto- 
fore has been the steady liquidation of stocks held by 
Europe, but the testimony this week of several large 
houses that have been agents in the sale of railroad shares 
by European holders is that the liquidation has almost 
wholly ceased since the $500,000,000 loan was negotiated. 





TAKING IT OUT OF THE SMALL TRADER. 

The business of some of the Stock Exchange houses 
which make a specialty of odd-lot dealings, that is, buy- 
ing and selling shares of stock in amounts less than the 
100-share unit of trading, having increased to a point 
where it threatens to swamp them, they now announce 
that odd-lot purchases will cost % point above the mar- 
ket, instead of 4%, as formerly. On sales of odd lots the 
seller will get % less than the market. It is stated that 
there has been an increase of 40 per cent. in the expenses 
of the odd-lot dealers and that the increased cost to the 
small operator is absolutely necessary. 

It is very doubtful if this additional burden on the 
small dealer will prevail for any length of time. The 
houses trading in small lots invited the small dealer all 
over the country to do business with them on the basis 
of an extra % cost, and now that business is running at 
high tide they take advantage of what can be no more 
than a temporary congestion to extract another %. Per- 
haps it is necessary, in order to curtail unreasoning specu- 
lation of the plunging sort, but eventually competition 
will restore the old conditions. Once before the extra 
commission plan was instituted, but it was short-lived. 
It certainly will curtail business, if persisted in, as the 
odd-lot buyer will scarcely be encouraged to operate with 
so large a percentage against him. The new system is 
getting its strongest support from the largest specialists 
in odd lots, while the others are not likely to chime in 
so readily with their plans. The sound rule to follow, as 
we see it, is to do all possible to encourage a customer 
and keep him, rather than put burdens on him which will 
eventually drive him elsewhere if persisted in. 





ST. LOUIS SOUTHWESTERN’S LOAD. 

St. Louis Southwestern failed to earn its fixed charges 
last fiscal year to June 30 and had a deficit of $280,993, 
according to the annual report just published. This was 
no surprise, as the losses from month to month had clearly 
forecasted what is now shown. President Britton ascribes 
the cause of the bad showing to the 2-cent passenger fare 
law and other restrictive and regulatory legis!ation which 
has forced the company to incur added expense in pas- 
senger, freight, mail and express expenses. Labor de- 
mands have also added to the burdens and embarrass- 
ments of the company. 





EARNINGS OF 


A Prosperous Utility Co. 


Eight Months to August 31st, 1915 


Groes Earnings...... ....... ..-+ $523,537.66 
Operating expenses ...... sscccce “See 
Net Earnings..............2--- $389,331.43 
Other Income ......... £6 ead ae 3,097.76 
Total Net Income............. $392,429.19 
Bond Interest, 8 mo........ babe we 182,240.00 


. $210,189.19 


ee, cease Jak ahs bait 


BM LS rer ree re ..-.. 96,000.00 
RTE bc beak ea sackinte ... $114,189.19 


The above is the Income Statement of an 
ELECTRIC LIGHT & POWER property 
which has earned more than twice its dividend 
requirements since the first year of its oper- 
ation. 


Due to the unusual conditions now prevail- 
ing, the Securities of this Company are today 
selling at prices which yield as follows :— 


Cumulative 6% Preferred Shares over 10%. 
Ist Mortgage 6% Gold Bonds over 7% 


Fullest details of this unusual opportunity will 
be matled promptly on request. 


A. D. CONVERSE & CO. 


49 Wall Street Com’! Trust Bldg. 
New York Phila., Pa. 








FIRST MORTGAGE BONDS 


Paying 542% 


These bonds have the following attractive features: 
1. Interest on this issue earned 28 times over. 


2. Protected by over $14,000,000 junior securities, all re- 
ceiving interest and dividends. 


3. Seasoned issue, outstanding 14 years. 


Special circular on request 


PLYMPTON, GARDINER & CO. 


INVESTMENT SECURITIES 


26 Exchange Place NEW YORK 











ET CNTY | PEST ENERO 
OUTLOOK. FOR RAILROAD STOCKS 


While speculative mania in Wall Street has been con- 
centrated on industrial issues, steam railroad stocks have 
been neglected. And yet, as a careful analysis shows, 
there are some great investment possibilities in this far 
safer field. ; 





During the past two months, we have continuously 
pointed out the attractiveness of such issues as New 
York Central, Baltimore & Ohio, Norfolk & Western, 
etc. We have now prepared a special analysis, reviewing 
the entire railroad situation. Send for a copy while the 
supply lasts. 


MOODY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau St. New York 


Tel. 1299 Cortlandt. 
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THE GREAT ATCHISON SYSTEM. 
Company Could Afford to Pay a Larger Dividend—Heavy 
Foreign Liquidation. 

By a Staff Contributor. 


There are only a few railroads in the United States 
today which could afford to raise their dividend rates. This 
statement applies simply to companies that have been 
maintaining a certain dividend for years and not to those 
like Baltimore and Ohio and New York Central, which 
have made reductions and expect to some day return to 
their former basis. 

The Atchison is one of these roads. In 1907 it raised its 
dividend to 6 per cent., but was compelled in the year 
following, when gross earnings fell sharply, to reduce this 
to 5 per cent. The higher dividend was restored in 1909, 
Since that year the company has earned an annual average 
of between 8% and 9 per cent. for its common, in addition 
to showing great liberality in maintenance. It could very 
well afford to give back to shareholders the 1% per cent. 
subtracted during the lean period six years ago. It could 
as well afford to pay 7 per cent. as could the Pennsylvania 
in 1906 or as the Norfolk & Western, which is now said 
to be considering an advance to that figure. There are, 
by the way, many points of close comparison between this 
road and the Atchison. Its average annual returns for 
the common since 1910 have been 9.25 per cent., and its 
stock is selling at a premium of 10 points over Atchison. 
Atchison first mortgage 4s, however, have been this year 
holding 2 per cent. over Norfolk Consolidated 4s. 

\tchison common is also too low compared with Penn 
sylvania Railroad stock. Both pay the same dividend but 
compared with the 9 per cent. earned by the Western 
road since 1910, is an annual average by the Pennsylvania 
covering that period of a trifle better than 8.50 per cent. 
Investors should buy on earnings of today and not those 
of a former period and shift their investments as con- 
ditions in one territory show an advantage over those in 
some other territory. Too much buying and selling is 
controlled by sentiment; too little by common sense and 
clear reasoning from cause to effect. 

Again, Atchison is very much out of line with stocks 
such as Louisville & Nashville, Atlantic Coast Line and 
Illinois Central or even with Northern Pacific. The first 
three roads are paying 1 per cent. less in dividends than 
Atchison and will undoubtedly have to remain on the pres- 
ent basis for another year. The conditions which originally 
made Illinois Central a 7 per cent. stock have changed. 
It would be unconservative for the management of the 
road to even declare a higher rate than 6 per cent. 

One reason why Atchison common has been so back- 
ward this year in spite of record earnings is the amount of 
foreign liquidation which it has been running against. So 
far this involves nearly 100,000 shares, or 25 per cent. of 
all the stock located in Europe. 

For the investor who is content with a 5 per cent. return 
on capital Atchison preferred is about as strong a stock as 
could be recommended. The amount required to pay its 
5 per cent. dividend is $5,718,000. In the year just closed 
the sum available for the dividend was $24,131,000, and in 
the year previous, over $20,000,000. In the last five years 
the dividend has been earned on the average about four 
times over. 

When Atchison adjustment 4 per cent. bonds, in effect 
a second mortgage on the entire property, recently sold 
at 80 they gave a better return than did the preferred stock 
at its prevailing price. The adjustments, amounting to 
$51,728,000, follow $152,000,000 of first mortgage 4s. The 
surplus available for these bonds since 1910 has been 
between thirteen and fourteen times the annual require- 
ments. In former times the adjustments sold between 95 
and 97. 

We have indicated in this series of articles the reasons 
why Atchison holds the place in the railroad world that 
it does. We are confident that its junior securities have 
been and are now underrated. Had Mr. Ripley been of 
the Harriman temperament his common stock would have 
sold at a higher valuation than it does today. He has been 
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American Real Estate 
Company 


Founded 1888 


Oldest real estate operating corporation | 
in New York. 


Developer of the 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


Owner of Harriman National Bank Building, 
Merchants Exchange, Arena, Hendrik Hudson 
Apartment Buildings, Chester Hall, Areco 
Court, and other high-grade New York City 
improved properties and extensive land hold- 
ings. 


or eee we 


at general offices of the 


American Real (state Yourpany 
Capital and Surplus, $3,560,855.41 


527 Fifth Avenue New York 
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Full information on inquiry 
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the biggest “bear” on it of any one. But the investing 
public has recognized and is steadily appreciating the fact 
more than ever before that the conservatism that finds 
expression in the typical Ripley interview is the essence 
of the high credit which the company enjoys and which 
it is entitled to by virtue of superior management, cautious 
financing and a faith in the country’s material resources, if 
not in her political leaders. 

This is the eighteenth article of a series of financial reviews of 
our leading railroads by one of the recognized authorities on railroad 
securities and operations, who has personally inspected the proper- 
ties about which he writes. The previous reviews and dates of their 
publication in The Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas, June 5; Seaboard Air Line, June 
12; Kansas City Southern, June 19; Baltimore & Ohio, June 26, 
July 3, July 10, July 17; St. Paul, July 24, July 31, Aug. 7; South- 
ern Pacific, Aug. 14, Aug. 21, Aug. 28 and Sept. 4, and Atchison on 
Sept. 11, 18, 25, Oct. 2 and 9. Next week the Norfolk & Western 


will be reviewed 
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COTTON FALLS INTO LINE. 
Short Crop Brings a Quick Jump in Price per Bale—South 
Will Benefit. 

It is figured that the sudden increase that has taken 
place in the price of cotton in the last few weeks will 
more than make up the shrinkage in the crop, which 
shortage the Government estimates to be more than 5,000,- 
000 bales. Rather strange reasoning. But last year the 
cotton embargo hit the planters hard, for the crop was a 
large one and they could not find a broad market for it. 
The result was that the cotton did not bring much above 
ten cents a pound, a price that does not pay the planter 
any profit on his season’s hard work. In an effort to 
help the cotton grower out of the embarrassment the 
war enforced upon him, various remedies were proposed, 
among which was the fanciful scherne to encourage people 
to buy a bale of cotton at ten cents a pound and sold 
as a speculation. Not many bales were sold. 

The shortage is not due so much to the efforts of the 
South to produce a smaller cotton crop as to the weather, 
which has not been conducive to the growth of a large 
crop; to the boll weevil, and to the absence of good ferti- 
lizing material. A smaller crop will bring better prices 
now for the stock held over from last year and enable 
the planter to average up in price also on his this year’s 
crop. 

Three cents more a pound will mean $150,000,000 more 
to the South on her cotton crop of 10,000,000 bales and 
five cents $250,000,000, and, what is of greater value, the 
rise will clear the way of the held-over cotton and enable 
the planters to go ahead with the next season without 
much fear of a glut of the staple in the market. 





WHY BETHLEHEM STEEL IS ABOVE $400. 

It is now becoming clear what it is that has con- 
tributed to bring about the continuous rise in Bethlehem 
Steel shares until they have crossed $400 per share. In- 
stead of earnings, estimated by the principal boomers of 
the stock as great as the total capital of the company, 
it is a merger of minor steel companies under the tute- 
lage of Charles M. Schwab into a combination that in 
some respects will rival the U. S. Steel Corporation. 
Early in the movement in Bethlehem Steel we ventured 
the opinion that some such step might be under contem- 
plation, for certainly, accepting Mr. Schwab’s statement 
that no dividends on the common stock were in pros- 
pect for three years, the thought that the shares were 
worth their then quoted price was impossible to entertain. 

Bethlehem Steel above $400 a share is unattractive to 
the investor and out of his reach; but, when merged with 
some other companies, or when others are merged with 
it, the way will be cleared for a large expansion in capital 
and permit the issuance of shares around par or under or 
at a price more within reach of the public; and then those 
who knew months ago that such a plan was on foot will 
be able to justify the market price because “rights” will 
accrue, the value of which has seldom, if ever, been 
equalled, save by some of the Standard Oil companies 
when they were broken up. 





INTERBOROUGH CONSOLIDATED. 

After a month or more of inactivity, Interborough Con- 
solidated common and preferred resumed the effort to 
interest the speculative public in another upward move. 
The movement was widely heralded in advance and no 
claims were made as to the reasons for it, it being suffi- 
cient to say that the shares were going up. Such frank- 
ness is commendable, if blunt, because it is better than 
the rank hypocrisy of some pools which explain their own 
work by asserting that their stocks have risen in response 
to a “spontaneous” buying movement from the public. It 
is useless to predict where the Interborough movement 
will lead to. We know that all the tipsters told the exact 
eighth at which the movement will stop and therefore 
they can tell you just when to sell out, but we cannot, 
because the pool hasn’t taken us into its confidence. 








Chalmers 
Motors 


l Dividends at rate of 10% per an- 
num, payable quarterly, have been 
maintained since January 1, 1912. 

Earnings during the current year 
are reported to be the greatest in the 
history of the Company. 

At the present price this stock yields 
7% and possesses unusual prospects of 
appreciation in value. 

The Company has no bonds and its 
reports show unusual conservatism. . 

It is reported that application has 
been made to list Chalmers Motor Co. 
stock on the Philadelphia Stock Ex- 
change and New York Curb. 

Full information and special descrip- 
tive circular will be sent on application. 








Gilbert Eliott & Co 


27 Pine St., N. Y. 


Tel. John 6210 
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DISTILLERS SECURITIES. 

Distillers Securities has its eyes fixed on an enlarged 
business which it expects to do with countries at war in 
the sale of alcohol, but behind this comes swirling along 
with persistence its common enemy, Prohibition. The 
one is ephemeral in duration, but the other is always 
with it, and we venture the prediction that in the end the 
latter, Prohibition, and the extent of its expansion, will 
have the most important bearing in determining the stock’s 
final market course and value. 

















MAXWELL MOTORS. 

The Maxwell Motor Co., shares persistently refuse to go 
up, despite the wishes, and it is believed also the inspired 
efforts in certain directions, to put them up. The old story 
about paying off all the back dividends on the first pre- 
ferred does not find ready acceptance because it has been 
put out so many times and failed to make good. 





AMERICAN COAL PRODUCTS CUTS A MELON. 
One of the stocks to make good through its war orders 

is American Coal Products which this week paid a divi- 
dend of 5 per cent. in common stock, in addition to the 
regular 134 per cent. quarterly rate. The company also 
cut a small melon in rights to subscribe at par to the 
extent of 15 per cent. to new preferred stock, 
TE reer SETA 
J. K. Rice, Jr. & Co. Buy and Sell 

Babcock & Wilcox 

Bucyrus Co. 

Computing-Tab.-Recording 

E. W. Bliss 

Int. Salt Stock & Bonds 

Midvale Steel 

Milliken Bros. Stocks 

New Jersey Zinc 

N. Y. Shipbuilding 

Safety Car Htg. & Ltg. 

Scovill Manufacturing 

Winchester Arms 


J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 36 Wall Street, N. Y. 
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THE STRENGTH IN LIGHT & TRACTION, 

American Light & Traction common stock, which ad- 
vanced to around 354 this week, or the highest in many 
months, reacted very little when the scare struck the 
market for listed stocks, and recent buyers clung tena- 
ciously to their holdings. President Lathrop, who has 
just returned from a month’s trip of inspection of the 
yarious subsidiaries, says he was surprised to see the very 
general improvement in business since his previous trip. 
Detroit, Milwaukee, St. Paul and other western cities 
where the company operates large public utility plants, 
show advances in this respect, President Lathrop says, 
which appear to be based on a firm foundation and in 
no way is the improvement of a temporary nature. 

Gains in earnings by the subsidiaries bear out Mr. 
Lathrop’s opinion. Earnings for eight months ended 
August 31 available for dividends gained $472,000, and 
for twelve months the betterment was in excess of $512,- 
000. Net for dividends in August gained $88,000, and 
September will do better than August, it is said, when 
all the returns are in, 





BOOM AND REACTION IN HENDEE SHARES. 

In its newly found enthusiasm a couple of months ago 
New England, full of confidence as the result of the big 
inrush of war orders to its manufacturers, picked out the 
Hendee Manufacturing Co., as the recipient of orders 
for several thousand motorcycles which were for use in 
the war in Europe. There was also a great deal of talk 
about.some big orders for machines from the U. S. Post 
Office Department. It was not long, therefore, before 
Hendee stock, that had kicked about the market for 
several years without any real activity, sprang into promi- 
nence as a “war” issue. New England, in a feverish 
eagerness to acquire anything that smacked of big war 
profits, seized on Hendee and rushed it up. 

This pace was maintained for a few weeks and then 
all of a sudden Hendee was neglected. New England 
turned to other and more active things than motorcycle 
stocks and the shares sagged until they had fallen back 
to around 30 or below that figure. Now, however, the 
movement is under way again and buying orders from the 
original boomers are said to be in the market in quantity. 
Wall Street hasn’t got very enthusiastic even though the 
company has a fine record and may pay a dividend out of 
its war profits. 





PACIFIC GAS & ELECTRIC CO.’S NEW HIGH. 

By selling at 57 this week, Pacific Gas & Electric Co. 
common stock reached a figure not seen in several years 
or since the 5 per cent. dividend was dropped. The pre- 
ferred shares were also strong, and investment buying of 
the preferred was reported on a considerable scale. The 
current reports of earnings, equivalent to something like 
9 per cent., applicable to the common stock, are still 
potent forces making for the strength of the market. 


KELLY-SPRINGFIELD TIRE PAYS EXTRA. 

Kelly-Springfield Tire Co., one of the auto tire making 
companies that has had a phenomenal growth in earn- 
ings in the last year, this week placed its dividend on a 
12 per cent. basis by declaring 3 per cent. for the quarter. 
This is double the rate paid in the previous quarter. The 
increased dividend basis, it is said, is only about one- 
half present earnings. A year ago Kelly-Springfield Tire 
was apparently in a bad way, but the war and the auto 
boom has made a transformation from leanness to afflu- 
ence. Around $229 per share the market had more than 
discounted the advance, as there was an abrupt break 
of $10 to $12 per share. 





We offer, subject to sale, and change in price; 


Central Petroleum Preferred 


Dividend Guaranteed by the Texas Co. 


Price, $40 per share, yielding 1214% 

The stock of the powerful Texas Co., guarantor of the divi- 
dend, is selling on the New York Stock Exchange at $168 per 
share. In view of the increasing demand for petroleum and 
the outlook for an unprecedented boom, the securities of well - 
managed companies of the above character offer excellent in- 
vestments and speculative opportunities. 


Special circular F-189 on request 


Douglas Fenwick & Co. 


Investment Securities 
34 Wall St. Tel. 4220 John 














International 


Mercantile Marine 
Compan 


After allowing for fixed charges and a substantial sum for 
depreciation, this corporation is earning, it is estimated, at the 
rate of $40 per share on its preferred stock, which is now sell- 
ing under $0 per share. 

Our Special Circular “M” on this subject will be sent FREE 

on request, 


E. BUNGE & CO. 


44 Broad Street 
’Phones Broad 6951-2-3-4-5-6 








New York 
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American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 





Tel. 6790-1-2-3-4 Broad 








STANDARD 


THE CONDITIONS LEAD- ARE FULLY SET 
ING TO THE ADVANCING FORTH IN OUR 
MOVEMENT IN | LATEST BOOKLET 


STANDARD OIL COPY FREE 
SECURITIES ON REQUEST 
CARL H.PFORZHEIMER&CO. 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 





Pacific Gas & Electric Com. 
Aetna Explosives 
American Light & Traction Com. 


Williams.Dunbar& Coleman 


60 Wall Street Phone, 5980 Hanover, N. Y. 

















Aetna Explosives Co. 

American L. & Tr. Co. 

| Central Petroleum Pfd. 
Dupont-Hercules-Atlas Powder Stocks 

International Nickel Co. 

Pacific Gas & Electric Co. 

Yale & Towne Mfg. Co. 


LAMARCHE & COADY 


14 WALL STREET NEW YORK 


CSecurity 5% M. C. Trust 
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Certificates 


ss HE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years 


You can enjoy the same security and inccme as the banks, as our certificate 
are issued in $100 units to accommodate the private investor. Interest begin 
with the date issued —maturity at option—threefold security. For full detai 


Write for free booklet and monthly magazine 
“WORKING DOLLARS’ 


Manufacturers Commercial Co. 


Capital $1,000,000 


301% Broadway New York City 
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$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months, 
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lars a year; $3.00 for six months; 
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All subscriptions payable in advance. 

i THE FINANCIAL WORLD is the only 

financial paper in the United States 
Is that proves its circulation and 

opens its circulation books to ad- 

vertisers for investigation. 

If you should change you address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
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Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 


REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention all correspondence relating 
to atreruaes of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate og te d Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 











(> Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A BRIEFER VEIN. 


Some of our American dollars won’t see America first. 


All speed laws on the Stock Exchange have been broken 


by the war stocks. 


After all, in the sale of securities commissions come 
ahead of all sentiment. 


As a star Bethlehem Steel has now risen beyond the 
vision of the ordinary speculator. 


At this stage of the stock market he who hesitates is 
not lost, but saved from recklessness. 

If any of the du Pont powder goes into a new steel 
combination it won’t be used to blow it up. 

It is not the “if” that stands between many a man and 
fortune, but the lack of initiative and action. 


Trying to find out how much the railroads are worth 
is as difficult as determining the age of Ann. 

A tape reader is not fed on a tape worm, but sometimes 
he feels like the man who is suffering from one. 

Young Rockefeller will have a big job on his hands in 
an effort to transfer heaven to the coal fields of Colorado. 

The New York Legislature is determined to puncture 
the jitney for good and all. Well, it should, for it is only 


a pirate. 


In his victory in the Rock Island fight Amster has 
shown that small objects can move swiftly to their de- 
sired end. 

Possibly England considered it prudent to confiscate the 
packers’ products before they had a chance to become em- 
balmed beef. 

You cannot serve God and Mammon at the same time, 
is a sermon that an eminent Brooklyn divine evidently 
has forgotten to practise. 

By offering at the same time German bonds with his 
bonds issued by the Allies, J. J. Hill eminently qualifies 
himself as a neutral diplomat. 

If railroad stocks are unappreciated now it is because 
it is their good fortune not to appeal to the gambling 
instinct which is now running so wild. 

Very soon now the coal barons will come in for their 
annual gruelling. They usually get a cold reception for 
the warmth they are trying to introduce. 

Lee De Forest, of United Wireless fame, has invented a 
device for a new line of music. Will it be in the nature 
of a Miserere from that company’s defrauded shareholders? 

It is expecting something beyond the ken of human 
nature for anyone to remain neutral when through the 
purchase of bonds a person becomes a creditor of a nation. 

New York City tax gatherers must have come to the 
conclusion that the war stocks have made millionaires 
of nearly every other person and they now want part 
of this big profit. 

It is estimated that the war stocks have increased in 
value almost equal to the total amount of war orders 
placed. Here we have proof that few expectations of big 
profits will ever be realized. 

If the ore body of Stewart Mining has been worked out 
it has not been accomplished before the promoters had 
a chance to clean out the small fry who go hunting for 
fortunes among the cheap mining stocks. 

By the manner in which Chas. M. Schwab is going 
about it to form another big steel corporation, it is evi- 
dently his ambition to show the U. S. Steel Corporation 
that when he resigned it lost a valuable asset. 


As a result of the enormous business transacted, Wall 
street clerks are suffering from insomnia. They will not 
pass half the sleepless nights that will come to the fools 
who are now treading where angels fear to tread. 


In one breath a contemporary announces that the loan 
to the Allies is a great success, and in the next breath 
declares that unless the war ends soon the world will 
be unable to endure the fearful waste. Is it any wonder 
investors who think are puzzled? 
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CURB MARKET NOTES. 


Application has been made to list Chalmers Motor Co. 
shares, which have risen about 50 points in the last ten 
days. The stock has paid 10 per cent. for nearly four 
years, and reports a strong cash position. 


The copper production of Braden Copper for August 
was 2,222,000 pounds, the largest since August, 1914. The 
shares sold above 9 and were more active than in some 
time. 

The outside war munition stocks were a little bit shaken 
by the break in listed war shares, but holders did not 
scare readily and they braced up well on the recovery. 
Du Pont Powder was quoted on the new basis and sold 
around 400 per share. 

Another advance in the price of gasoline and a firm 
tone to the general oil market helped to maintain most 
of the advances made in Standard Oil issues. 

The failure of the World Film Corporation directors to 
take action on a dividend at their meeting this week was 
a sore disappointment, and it illustrates anew the vast 
uncertainties ahead of film stockholders. In June a 3 per 
cent. rate was declared, but it was not stated what period 
the 3 per cent. covered. Now the uncertainty will be 
greater than ever. 

U. S. Lighting & Heating was among the active Curb 
issues this week. One of the subsidiaries has received 
some war orders for batteries, and equipment business 
is improving. Thus far the reorganized company appeats 
to be on the high road to success. 

Kennecott Copper was the star performer on the Curb 

yr steadiness and strength. Despite the fact that the 
stock has doubled in price in the last few months, the 
shares held steady around top prices and in the face of 

eavy profit-taking. Mine shipments are increasing, it is 
said. 


AMERICAN LOCOMOTIVE DIFFICULTIES. 


The Wall Street Journal figures on a profit of 11 per 
ent. from the American Locometive Company’s $31,000,000 
war order that the latter could pay off its entire issue of 
notes and on a margin of 20 per cent. meet the preferred 
dividend for the year and still have left .$1,000,000 for the 
common, But our contemporary has not included in its 
reckoning that out of the gross contract more than $2,000,- 
000 must be spent upon equipment installed in its plants at 
Dunkirk and Richmond. Allowing for all this generous 
figuring, it still leaves no justification for the high price 
established for the common. It might be added that the 
company will have to make good a big hole in its surplus 
which was occasioned by the payment of the preferred divi- 
dend last year. 

\merican Locomotive shares acted as did the U. S. 
Rubber shares last spring when so much optimistic “in- 
formation” was put out to the effect that earnings were 
the biggest and the outlook the brightest. All the time 
the insiders were well aware of the approaching passing 
of the dividend. Last week the professional operators in 
the stock were dwelling upon the size of the war orders 
and predicting par in short order for the stock. It really 
rose to a new high price around 74 early in the week and 
then in one headlong rush dropped below 60, wiping out 
big and little speculators who failed to come forward 
with more margin. Outside of war orders, domestic busi- 
ness is by no means big. 





INSPIRATION COPPER A MARKET LEADER. 

Inspiration Copper was frequently the leader ot the 
copper group this week, getting up to a new high record 
price which called forth predictions that when dividends 
are begun Inspiration’s rate will be at the rate of $6 per 
share. The stock has a par value of $20, and at this 
week’s price of 45 the return would be upward of 13 per 
cent. at the $6 per share rate. Production is rapidly in- 
creasing at the Arizona mines. Even at the height of the 
demoralization in the stock market this week, Inspiration 


showed no weakness. 





“* Protected by Bishop's Service ”’ 


MOST INVESTORS 


Read Daily and Sunday the 





FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 








We Specialize In 


4 


U.S LiGHT & HEAT CORPORATION 





Common & Preferred 


on the New York Curb 
SLATTERY & CO. 


Investment Securities 
40 Exchange Place New York 


Telephone 4361 Broad. 











Desirable Investments 


Careful search for desirable investments has impressed upon 
us the value of the 


5% Gold Bonds 
and 
6% First Preferred Stock 


of the 


United Light & Railways Co. 


deriving income from Gas, Electric and Traction properties in 
forty communities. 


Particulars on Request. 


LAMARCHE & COADY 


14 WALL STREET NEW YORK 
Tel. 9970 Rector 








ANGLO FRENCH LOAN 


Five Year Notes. Oct., 1920 


tose John ALFRED R. RISSE 
4687 45 Pine Street 





IDVALE STEEL 
ILLIKEN BROS. 
ERCANTILE MARINE 


Send for special letter on these stocks. Also, why Railroad 


Stocks are a purchase. 


W.S. DUGAN & CO. 


44 BROAD ST. Est. 1898. NEW YORK. 











American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 








When writing advertisers, tell them you are a subscriber to The Financial World. 


zt 
EF 
Pa] 
a a 
4 
at, 
a 
$ 


4 
- 
| 
13 
4) 


— 


: 
if 
4 








14 THE FINANCIAL WORLD. 


October 9, 1915 

















WAR BONDS AND MORTGAGES. 
By C. M. Harger. 
The promoters of the war loan are sending out feelers 
over the country to ascertain how large will be the demand 


for the notes. It is planned to scatter them so far as pos- 
sible among private investors, and country bankers are 
receiving queries regarding the attitude of their cus- 
tomers on the matter. A comparison of the investment 
possibilities of the bonds and farm loans shows that the 
investor has a far better chance with the latter. The war 
bonds, of course, have an element of conomics that is 
offensive to many persons. Thousands are unwilling to 
help finance a bloody struggle such as is going on in 
Europe. But bankers who are familiar with the conditions 
do not, as a general thing, criticize the security. They 
believe that nations like England, France and Russia will 
pay their debts, that they will not repudiate a debt incurred 
for the protection of their national life. Outside this the 
matter resolves itself into one of actual return on the 
money and with that phase the average investor is chiefly 
concerned. He wants to place his savings where they will 
earn the greatest return and is looking at the offering from 
that viewpoint. 
Interest Returns Compared. 

The war bonds are for 5 per cent. and run five years. 
They are selling at this writing at 98, which makes a 
return of approximately 5.5 per cent. to the investor. If 
the bonds are turned in for taxation, as they should be, 
there is a reduction of approximately 1.5 per cent. from that 
source, making them pay net 4 per cent. on the present 
selling basis. The farm miortgage of today is. written at 
6 per cent. to the investor. Only a comparatively small 
amount of loans bears a lower rate of interest. Deducting 
the taxes the net return is 4.5 per cent. In some states the 
tax rate is lessened by legislative provision and frequently 
the investor does not pay any taxes on farm loans, The 
comparison of the mortgage and the war loan is alto- 
gether in favor of the former. The farm mortgage is 
based on construction, on the upbuilding of the country 
and the development of the home; the war loan is based on 
the destruction of property and the elimination of men 
from production. Capitalists who are students of affairs 
know this and the west does not believe there will be any 
considerable demand from investors outside of the banks 
for the new issue. It certainly will not be found in the 
Middle West States where a large loan fund is growing out 
of the prosperity of the past few years. The banks have 
record deposits and the people are seeking investments. 
They are generally looking to the farm mortgage as being 
close at home and appealing to their judgment because 
they know the real worth of the real estate loan. This 
local loan fund is attracting the attention of the loan 
agents who are finding that they have close by a market 
for their loans and that it is not necessary for them to 
go to long distances to secure buyers. 

The Eastern investor has just as good an opportunity to 
secure loans as those near to the source of the securities 
and experience has proved that he is as well treated as the 
one near by. The loan brokers of today have every reason 
to give a square deal to every one, whether far away or 
near at hand, and correspondence is as satisfactory as 
personal inspection in the ultimate result. The Western 
loan field is especially in the limelight just now, owing 
to the high level of prosperity there existing and the solid 
nature of the loans made on Western farms. The demand 
for money is not so strong as it was two years ago, but 
there is a vast amount needed and the rates remain stiff. 
When the West with its savings is investing in the farm 
loans of the Western States, the Eastern investor ought 





See earns ct 
Increase Your 


Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 

Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 



























5% First Lien Farm Mortgages 6% 


A well-known American business man recently left an estate of 
fifteen million dollars, approximately invested as follows: 

One-third in Municipal Bonds. 

One-third in First Lien City Mortgages. 

One-third in First Lien Farm Mortgages. 

His will specifically provides that all Trust Funds are to be invested 
in similar securities. 

The war has not affected securities of this character. His estate 








shows no losses. His policy is worthy of imitation by conservative 
investors. 
To those desiring non-speculative, safe investments combined with 

a reasonable interest return we offer our First Lien Farm Mortgages 

netting from 5% to 6%. Each mortgage is secured by its individual 

productive farm, worth at least twice the amount of the mortgage. 

Reference: First National Bank of Chicago. Write for list D-2. 

George M. Forman & Company 

Established 1885 11 South La Salle St., CHICAGO 

These are not debenture bonds but di- 
rect first liens against highly improved 
$ 0 and well developed farms in the 
ILLINOIS £2" IOWA 
$500 wna 
A dependable security without a peer. 
Of special interest to holders of trust 
$ 100 funds, savings banks and careful private 
investors. 
Send for descriptive circulars. 
The Peoples Trust and Savings Bank 

Michigan Avenue and Adams Street, CHICAGO, ILL. 
54% Minnesota and North Dakota Farm Loans Ss 
in the richest agricultural sections in sums from 

Interest $1,000 upwards are offered to careful non-resident 

° investors. 

Paid The officers of this bank are farm loan men of 
many years’ experience and our equipment to safe- 
guard investments will meet the requirements of the 

theDay = i most & dep 
most exacting investor. 

It 4 We court an early investigation of our methods 

18 and eaemnae. 
Also good city leone oe netting. 6% in sums to suit. 

Due FARMERS & S STATE BANK 


,t. Falls, Minn. 
W. L. Winslow, Pres. T. M. Alexander, Cashier. 


07 MORTGAGES ON HOMES IN 7 

o MINNEAPOLIS 
What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 


—sure income producer. From $500 upwards. 
We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 


107-10 Phoenix Building, MINNEAPOLIS, MINN. 
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to take a hint and realize that there is a good outlet there 


for money at a rate that is satisfactory. Certainly there 
will be no considerable amount of war bonds takeg by 
Western “investors—they will buy Western farm loans, 
The prospect is that investors everywhere in comparing 
the two forms of investment will find in the farm loan a 
ereater return and a sounder investment, not to mention 
the economic value of such investment compared with 
that of the loan made for bloodshed. 


MARINE STOCKHOLDERS KEEP UP FIGHT. 

Having gained a notable victory in securing the modifi- 
cation of the original reorganization plan to the extent 
of the elimination of a cash assessment, the preferred 
stockholders are now bending their energies toward obtain- 
ing further concessions. Their present contention is that 
the reorganization plan favors the collateral bondholders. 
They say the company’s prosperous business justifies more 
liberal treatment for the shareholders and a stiff fight 
is in progress between the two committees over this point. 

While in the thick of this fight the fact must not be 
lost sight of that if this shipping combine ever expects to 
take its place among the prosperous corporations, it is 
essential that the water in its capital be thoroughly ex- 
tracted. This was a fault inherent in the enterprise from 
its beginning and was the prime reason why its collateral 
bonds and stocks never reached high prices and why they 
never shared a place in the public’s confidence that they 
were good speculations. 


THE BRASS BANDING OF TRIANGLE STOCK. 

Investors should engrave on their minds this paragraph 
in the recent advertisement of H. E. Aitken, the President 
of the Triangle Film Co.: 

1 deplore the efforts of some of them (Curb Brokers) to 
secure business by advertising the stock as a “good buy” 
—or that it “going up” or even that it is “a good stock for 
the small investor.” 

This advice they should take literally word for word. It 
is timely. The stock is not an investment; it is a specula- 
tion which the Curb clan took hold of and by manipu- 
lating the price pushed it up to near $10 a share, a figure 
we are frank enough to say is exceedingly high for a 
business depending upon a fickle public’s fancy and which 
still must demonstrate that it is going to be a big suc- 
cess in a monetary sense. 

The management of the company professes to be the 
best that could be secured to supervise its business. Those 
who compose it are represented as the very top notchers 
in the film world, men who have created and invented 
many novelties in moving pictures. From their public 
announcements, which we must take for granted are sin- 
cere, until there is proof to the contrary, the officers of 
the company are undesirous of having people buy the 
shares who cannot afford to take the speculative risks 
that are associated with every new venture. They want 
people to purchase shares who are willing to take a chance 
on a new business. 

This attitude is commendable whatever the officials think 
the shares of their company may be worth. Naturally 
enthusiastic, they feel in time it will be worth $40 as easily 
as $5 a share, its par value. But in such an estimate of fu- 
ture value we have little faith basing our conclusions on 
the keen competition prevailing in the movie world. First 
we should prefer to see the actual results attained the first 
year, as the company has only begun to show its produc- 
tions. 

People who care little for the cardinal principle of 
truth have taken the shares unto their bosom and are 
touting them under false colors as a good investment. One 
of them has declared, in face of the president’s own denial, 
that the stock is especially suited for the requirements of 
the small investor; that it possesses merits of an exception- 
ally high order. 

Triangle’s uninvited friends are more likely to alienate 
speculators who are willing to take a chance with the se- 
curity of a new enterprise, than to win them. 

It is a case where men might say, Jehovah, save me from 
my friends, and Jehovah is powerless to do so. 








Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 

farm mortgage bankers throughout the full period of the loan— i] 
not the from afar kind, but on the ground, direct service, 

| The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 

Right now we are supervising over three million dollars of farm © 
mortRage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 























THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and uncertainty. 
Owing to low land values and the assurance of certain and diversified 


crops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 


This company confines its loans to a territory where the individual 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 
personally. 

We offer our services to some financial institution or holder of trust 


funds who place safety above everything else, Highest bank references. 
Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 


The 
Careful 





Will appreciate the exceptional Safeguards of our 
Farm Loans—in addition to these we offer whenever 
preferred, Our Guarantee for the collection of inter- 
est and principal, thus making investments with us 
absolutely dependable, with your interest paid the 
day it is due. Worth investigating. 
Personal examination of every loan. From $500 
upward, Ten years’ successful experience, Just the 
Investor security for the ultra-conservative investor. Write 
for our booklet. 


Aico sooo | UNION MORTGAGE LOAN COMPANY 


Farm Mortgage Capital $100,000.00 
Bonds EAU CLAIRE, WISCONSIN 
H. F. Schlegelmilch, Pres. 


5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 


thrift and experience of its farmers. We now 
have $1,250,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 

















Y Our knowledge of local conditions insures the 
ears in choicest offerings for this bahk, and we invite 
correspondence from non-resident investors who 

Lean appreciate the value of dependable securities 


with interest paid the day it is due. 


Business F. A. Ayers, Cashier. Capital, $100,000 
PEOPLES STATE BANK, Humboldt, lowa 


Carefully Selected Farm Loans 


in the best sections of Minnesota, 
the Dakotas and Montana are de- 
pendable income producers. You re- 
ceive your interest the day it is due 
and your security enhances in value 
every year. Nothing safer—nothing 
better. Obtainable in sums to suit—from $500 upwards. 
Our own money invested in every loan. Our long ex- 
perience in this field controls the choicest offerings. 
Write for booklet. Make your money work while you 
sleep and be safe. 


Western Mortgage Loan Company 
530 Security Building, Minneapolis, Minn. 





FARM 


Pi" I/O 


MORTGAGES 
—— 
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MORTGAGE FORGER ROBS WESTERNERS. 

Theodore Peltzer, loan broker of Kansas City, fell from 
a high window in his office building Sept. 29 and was 
killed. Disclosures show that he had obtained fraudulently 
in the past five years nearly $500,000, largely through 
forged mortgages. His plan was to make a loan and then 
forge several copies of it, including the abstract, attorney’s 
examination and note, and sell all the paper. The forged 
loans are held by people of Kansas City and vicinity, many 
of them widows and orphans, in sums of $2,000 to $40,000. 
His life insurance, $432,000, and real estate worth $200,000, 
have been turned over to the estate and it is believed that 
the sum will care for all fraudulent paper and that no 
one will lose anything. Expert accountants are at work 
on the books and they find that Peltzer conducted the most 
gigantic series of frauds ever known in Kansas City. 


WESTINGHOUSE HAS UPS AND DOWNS. 

The market for Westinghouse shares was wide enough 
this week to satisfy the most venturesome speculator. 
Rising to a new high price above 141, the shares broke 
16 points, with very little support, and then turned up- 
ward once more, thereafter advancing and reacting in a 
very confusing way. There was some little scare be- 
cause of the report made by the Westinghouse Air Brake 
Co. that the company’s war business, by reason of the 
large outlay for machinery, etc., would prove to be only 
moderately profitable. A great many persons erroneous- 
ly associated this company with the Westinghouse Elec- 
tric, whereas they have nothing in common. The whole 
movement in the Westinghouse Electric stock illustrates 
the breadth the speculation has assumed and conse- 
quently both the profit-taking and new buying are quite 
likely to continue to make for great uncertainty. The 
stock has gotten to a stage where the small or poorly 
defended account is likely to suffer in the big swings. 

Westinghouse has always borne such a good reputation 
among investors and speculators that it would seem that 
the company’s officials should take official cognizance of 
the obviously exaggerated character of much of the so- 
called news printed about the company’s war orders, and 
make public the exact amount of war orders in hand and 
what: is to be expected. It is true, a statement of this 
sort was made at the last meeting of directors, but such 
information should not be withheld until quarterly meet- 
ings but made public as soon as it develops; otherwise 
shareholders may get the idea that information is leak- 
ing out only to a favored few, and the persons interested 
in exaggerating the news for stock market purposes will 
have enticed a great many innocent persons into the mar- 
ket and cause them heavy losses. 


WESTERN MARYLAND WAKES UP. 

On small buying Western shares occasionally take a 
spurt upward and then quiet down. Such a period was 
struck this week. The stock does not bull very well in the 
face of rather discouraging hints that the notes which are 
in default are not likely to get any interest for some time. 


Dividends Declared October 2nd to 9th, Inclusive. 


Rate, Stock 

P. C. Period. of record. Payable. 
American Coal Products pfd..... 1% Q. Jan. 10 Jan. 15 
American Coal Products com....1% Q. Dec. 24 Jan. 3 
American Light & Trac. pfd...... 1% Q. Oct. 15 Nov. 1 
American Light & Trac. com..... Zl, Q. Oct. 15 Nov. 1 
American Malt Corp pfd........ Oc c. Oct. 15 Nov. 1 
Atch., Top. & Sante Fe com..... iw Q. Nov. 5 Dec. 1 
Boston Sub. Electric pfd........0¢e Q. Oct. 4 Oct. 15 
Central R. R. of N. J..cscece. 2 Q. Oct. 22 Nov. 1 
Commonwealth Edison .......... 2 Q. Oct. 15 Nov. 1 
Federal Sugar Refining pfd.......1% Q. Oct. 20 Nov. 1 
Hercules Powder pfd ........... 1% Q. Nov. 5 Nov. 15 
International Nickel pfd......... 1% Q. Oct. 15 Nov. 1 
Northern Pacific pfd............ 1% Q. Oct. 11 Nov. 1 
Union Switch & Signal pfd....... $1.50 Q. Oct. 5 Oct. 15 
Union Switch & Signal com...... $1.50 Q. Oct. 5 Oct. 15 
Westinghouse Air Brake.........§ Q. Oct. 8 Oct. 50 


$2 
Rate Increased. 
Kelley-Springfield Tire com from 
Se a Ges beck ask staericead ass> o i Oct. 15 Nov. 1 
Miami Copper from 75e to..... . $1 Q Nov. 1 Nov. 15 
American Gas Co_from 1% to...2 Q Nov. 17 Dec. 1 
Dividends Payable in Stock. 
American Coal Products com ext. 5 ~ 
American Light & Trac com ext..2% Q. Oct. 15 
International Nickel com ext..... 10 = Oct. 15 Noy. 1 
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arm Mortgages 


In Oklahoma 

Thoroughly safeguarded by_ highly 
improved farms constantly sahanring 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


MAXIMUM SAFETY—MAXIMUM RETURN 


Our loans are backed by a security constantly growing 
in value—not affected by war or panic—always worth 
par. 

Middle Western Nebraska is recognized as a rich de- 
pendable cattle raising country where grass is abundant 
and alfalfa, corn and other feed crops grow. 

Cattle to-day constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every 
loan personally inspected. Obtainable in sums to suit. 

Twenty-seven years’ experience without foreclosure. 

Send for references and particulars. 


Talmage-Loomis Investment Co., Omaha, Neb. 
WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. The dairy farm loan has elements of strength not 
found in others, 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
| Gey, it is due. Highest Bank References. Your early investigation 
solicited. 

MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 




















When you can be assured of a regular income based 
on a security which enhances in value every year? 

Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. 

Just the security for conservative investors who 
prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 


Why 
Speculate 


? Address: J. W. FROELICH, President. 
Z BRADLEY BANK 
Capital and Surplus $64,000.00 


TOMAHAWK, WIS. 
pume . Wisco” sin rarm Mortgages 


are our specialty. Since 1889 this company has conducted the leadin 
real estate and loan business in Ashland, Wis., and is now prepare: 
to invest non-resident funds on carefully selected real estate, mort- 
gages safely and profitably to, net from 5% to 6% in sums to suit. 
We confine all loans to Ashi 





. and and Bavfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars. 
ASHLAND, 


The J. F. Van Dooser Co., mene 


° bd The Dairy interests of Wisconsin are in the midst 
ISCONSIN of their most active development today. I have 
loaned here successfully for 13 years with $100,000 

+ in active loans outstanding to-day. Never had a 
alry loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 

was awarded 2nd prize for farm produce. If you are 
looking for “Safety First” in your investments, you 
should write me for particulars. Loans from $400 
upwards. Highest bank references. 
W. K. PARKINSON Attorney at Law 





Farm 


Loans 





PHILLIPS WISCONSIN 
Superior, Wis., is now seeing its most 
6% substantial growth. A _ $20,000,000 steel 6% 


S re ee our cases addition. Values are en- 

upe ancing steadily. ° . 
ror Pe to us ie the most seomtebie Wisconsin 
H H airy district o isconsin. ave livec . 

Wisconsin Dairy 


here 25 years and know values and moral 


Ci hazards. . 

ity If you have funds looking for safe and Farm 
profitable employment, write us. 

Loans Loans from upwards. Highest refer- Loans 


ences. 
(Improved Only) NicINTOSH & McINTOSH, Superior, Wis. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is — of dealers 
in such securities, befere r advertising 
can appear. in our columns, to furnish us with 
three reliable and satisfactory references. 
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TRINITY AND LAWSON AGAIN. 

Thos. W. Lawson, observing the public’s sharpened ap- 
petite for copper securities, is himself eager for a little 
of the pie, and he has therefore addressed himself to the 
shareholders of the Trinity Copper Co., of odoriferous 
memory, and urged them not to take any notice of any 
premature upward movement they may see in Trinity 
and by all means keep their shares off the market. 

Lawson’s screed is calculated to suggest that some 
other interest is about to boom Trinity; but, if Trinity 
becomes active, it is dollars to doughnuts that Lawson 
is the boomer. He controls it because the public has 
resolutely refused to take the stock off his hands, despite 
numerous picturesque efforts to land them. 

Lawson has the audacity to say that he is responsible 
for the success of Chino. He had no more to do with 
the development of Chino than he has with the develop- 
ment of Trinity. Trinity has never been developed at all 
—and perhaps never will be. It was always going to be 
opened and riches flow from it, but nothing but Lawson 
gas has ever emerged. 


CAR & FOUNDRY EXAGGERATIONS. 

Like a cold shower, the statement by President Eaton 
that the war orders the company had booked did not 
exceed $7,500,000 gross and that there were no additional 
orders in sight, sent a chill through the mania of specu- 
lation that had fixed on the stock. This announcement 
was timely, for unauthorized spokesmen for the company 
had been claiming that it had anywhere from $35,000,000 
to $90,000,000 of war orders in sight and that the profits 
expected from the business was as much as the entire 
capital outstanding. It is unfortunate that so good an 
industrial with so consistent a record has been made the 
vehicle for the circulation of such Munchausen tales. The 
stock made a new high record around 98, but reacted 
sharply when the real facts became known. 





RAY CONSOLIDATED HOPES. 

August’s production by Ray Consolidated was the best 
since the war and the improved system now being installed 
of recovering the ore is expected to produce an increase 
of 20 per cent. recovery in copper from the same amount 
of ore. This was one of the reasons why Ray became very 
active this week and another was that on the present basis 
of earnings it is believed the directors will feel justified at 
the next meeting in increasing the dividend. 





TENNESSEE COPPER FACT AND FANCY. 

Through an official statement made by the officers of 
the International Agricultural Corporation it became 
known what share of the profits on the acid output has 
accrued to the Tennessee Copper Co. This has cleared 
up a question surrounded by considerable mystery. Out 
of this profit only 20 per cent. is received by the copper 
company. This shatters the hopes of speculators who 
were led to believe that in this stock they had secured 
an Alladin’s lamp which they need but rub and its acid 
would pour forth a flood of gold. 





CURB HAS HIGH HOPES FOR MIDVALE. 

It did not take the Curb market long after the news was 
out of the organization of Corey’s new steel company the 
Midvale, to begin trading in the stock. The initial sale 
was on the basis of $120 a share and a few days later the 
bid price was raised to $145. What the Curb does it be- 
lieves in doing well, so it has made up its mind that the 
newest rival of the Steel Corporation has a prosperous 
career before it and thus early is prepared to discount at 
least a few years of prosperity by tacking the profits onto 
the stock. Mr. Corey was frank enough to announce that 
he was puzzled to know how the Curb figured out such a 
value for the security. The Curb does not know itself, but 
is depending upon its occult powers. 





There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 

tor rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


a Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 





[Please Mention THE FINANCIAL WORLD When Writing Adverts} 


6% Oklahoma Farm Mortgages 6 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had 8 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 9%, THE HUGO FARM MORTGAGE CO. (Inc.) 7 % 


Capital, $25,000.00 HUGO, OKLAHOMA 











- 


i feban date DE-Woae hare. 


Farm Loans 





North Dakota is now in the mifdst of a rich 
harvest which will command record prices. 


If you are looking for a security free from every element of specu- 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the banks 
which can be had from $1,000 upwards and which can be de nded 
upon as prompt interest pores. Have had long and successful ex- 
perience in this loan field. Highest bank references on application. 


Works-Mohr Investment Co. 


625-27 Merchants National Bank Bidg. ST. PAUL, MINN. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mongnee. 
Torrens System, all titles guaranteed by Dominion Government. o 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest Sallastedl half yearly, without charge. 20 pee success- 
ful experience here. Write for booklet. R. A. HULBER & CO., Hul- 
bert Bldg., Whyte Ave., Edmonton, Alberta. References: Imperial 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 


CALIFORNIA FARM MORTGAGES 


Secured by choice real estate in the San Joaquin 
Valley, famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 
O one paying a most satisfactory rate of interest. 
Where else will your money earn 8% net, and be 








absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 
bank. Interest collected and remitted free. Write for 
descriptive list. 


FARM MORTGAGE COMPANY, Rowell Building, Fresno, Cal. 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, '282042WaY¥ 
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MARKET LASHED TO NEW FURY. 


The great bull market orgy of 1915, which is likely to 
be historic in the market annals of the future, plunged 
along anew this week, scattering its gains and losses with 
impartial hand and apparently being under no measure of 
restraint whatever. Every day this week was a million- 
share day, making the tenth consecutive day in which the 
total dealings exceeded 1,000,000 shares. 




















A violent smash took place early in the week in the war 
stocks and industrials that. had been boomed to heights 
seldom ever dreamed 6f. The Stock Exchange machinery 
designed to handle the business became all but clogged, 
despite day and night work by exhausted clerks and office 
managers, and in an effort to relieve the situation some 
of the floor specialists in “odd lots” increased the com- 
mission charges on purchases, hoping thus to discourage 
buying and permit them to catch up. This decision came 
at a time when the market was at its highest level of the 
year and being given the worst interpretation, the market 
broke heavily. The decline was accelerated by an inter- 
view with a prominent lawyer, who has expressed his 
hostility to Wall Street on many occasions, who denounced 
the “wild gamble” in stocks and asserted that thousands 
of people would be shorn of their hard earnings if they 
continued to buy at the high levels. All the “war brides” 
faded away, with breaks of 20 and 30 points in some of 
them and thousands of accounts were wiped out. Many 
reckless persons who had “pyramided” and had paper for- 
tunes to their credit lost everything. This agony and dis- 
comfiture was intensified by witnessing a vigorous recov- 
ery after they had been relieved of their profits. The bull 
market, seemingly, wasn’t over. 


There is estimated to be 500,000 to 600,000 people all 
over the United States who are speculating in Wall Street, 
and when the slaughtered ones were removed others, 
many of them novices, took the vacant places. Seeing this, 
professional speculators, in order to maintain the ex- 
citement, turned their attention to the long-neglected rail- 
road shares and bidding them up excitedly, managed to 
drag back into the market thousands who had decided to 
quit owing to the obvious dangers. The Copper shares 
were also vigorously bid up and this helped along the 
craze to buy. At the close of the market on Friday there 
were many persons who believed the transfer of interest 
from the industrials to the rails was a clever maneuver 
intended to divert attention to a new quarter and conceal 
the withdrawal of big pools stuffed with profits from 
sales of industrial stocks to the eager outside public. 
Still cthers asserted their belief to be that the boom was 
not yet at its culminating point and that coming weeks 
would see still greater excitement and still higher price 
levels. Only time will tell what an excited public will do. 

The highest average level of prices for the leading rail- 
road and industrial stocks was touched this week, but the 
general average of the industrials is lower. Thirty rails 
and industrials closed at an average of 9934 on Friday, 
the highest of the year, against an average of 93% a 
month ago and a low average of 82 for the year. One 
point of criticism of the market which is not character- 
ized as genuine is that advances, whenever made, are 
made with a rush, betokening the professional origin of 
the buying and suggesting manipulation. The market is 
certainly not one for the conservative investor or mod- 
erate speculator. It is showing many elements of a wild 
gamble and the end is not in sight. The big break this 
Week, however, suggests in a mild way what will happen if 
the rush continues much longer and everybody buys and 
buys and buys. 


Then will come a rush to sell, sell, sell. 








ATCHISON. 
Modern interpretation of values based on Gargantuan 
war orders has no place in the estimation of the worth of 
Atchison, though that system made the most remarkable 


showing of any of the railroads in its annual report. 
Fortunate for Atchison for when reason again returns its 
true value will shine forth. Able to earn over 9 per cent. 
for its stock in a poor year there is every reason to antici- 
pate that with the good business prospects ahead for the 
year through which the road is now passing it should earn 
anywhere up to 15 per cent. for its shares. 


BALTIMORE & OHIO. 

The common stock took on great activity late in the 
week and on very large transactions sold up above the 
best previous price of the year. The speculators can see 
only a boom period now, with all the industrial centres 
where the lines draw traffic from, reporting marked in- 
crease in operations. 


CHESAPEAKE & OHIO. 

For a non-dividend stock Chesapeake & Ohio exhibited 
surprising strength. It sold 15 points higher this week as 
a non-dividend paying stock, than when it was paying 3 
per cent. last year. There is no prospect of any dividend 
for Chesapeake & Ohio in the near future, but the buying 
is for the future, which is assured, the bulls argue. The 
several classes of bonds were in broad demand at sub- 
stantially higher prices. 


ERIE. 

To the small army of speculators who have gone into 
Erie speculation the common and first preferred shares 
move at a snail’s pace, but they still maintain their con- 
fidence that Erie will sooner or later prove a spectacular 
performer. A new high level for the common was reached 
this week, not only for this year, but for every year back 
to 1912, when the high was just under-40. September 
earnings will equal if not exceed August’s, it is said. 


GREAT NORTHERN. 

The Government’s crop report, showing crop results far 
beyond expectations, offset the somewhat disappointing 
net earnings shown for August. It should be remembered 
that August, 1914, with which this year’s August totals 
are compared, was the most active month in years, the 
net having been $700,000 above the August average for 
five years. At any rate, Great Northern surprised a 
somewhat impatient following by getting up pretty near 
to its best previous price this year. 


LEHIGH VALLEY. 

A short interest that had become emboldened by the 
apparent listlessness of Lehigh Valley for weeks awoke 
up to its mistake when it was too late, and many of them 
covered with big losses at the highest prices in over a 
year. August gained only $58,000 net, but the September 
report will show double that gain, it is said. 
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LOUISVILLE & NASHVILLE. 
Louisville & Nashville is believed to have passed the 
worst period of the depression. One indication of this 


is the lessening of the monthly losses in gross. August’s 
gross fell off only $76,844, while net gained $341,287. This 


compares with a net gain of only $100,000 in July. There 
has been some moderate buying of the stock this week 
and fair gains were scored. 


NEW HAVEN. 

New Haven’s earnings present a different appearance 
now than when the reckless rider Mellen was in the saddle. 
August gross gained $507,144, and the net, $2,114,540, was 
$482,301 better than for August, 1914. In two months the 
surplus has been increased $680,137. Gradually Mr. Elliott 
is building up a substantial surplus. Slow as is the process, 
it betokens that the property is again pointing towards 
Dividendville. To the patient shareholders this up- 
ward trend is encouraging, considering that it was but 
a short while back that the dark clouds of receivership 
were overhanging their property. 


NEW YORK CENTRAL, 

The feature of the market for N. Y. Central shares 
this week was the new high prices for the year for both 
the 6 per cent. debenture bonds and the stock. The deben- 
tures were dealt in in tremendous amounts, and wonder 
was expressed as to where all the buying was coming 
from. Institutions and large estates have been picking 
them up on the advance all the way up from 103 to 
107. The big gains in earnings shown by the Central 
have evidently greatly impressed both investors and specu- 
lators. 


NORFOLK & WESTERN. 

Norfolk & Western shares were among the strongest 
in the railroad group and in the movement this stock 
sold at the best price seen in three years. The rise was 
justified by the August report which showed record gross 
earnings for the month and a net increase of $507,000 over 
August, 1914. The two months’ gain in net is in excess 
of $1,000,000. 


NORTHERN PACIFIC. 

Northern Pacific barely earned its 7 per cent, dividend 
in the last fiscal year for the margin was but one half of 
one per cent. over the 7 per cent. rate. But that is of the 
past; the future looks much brighter. What gives the 
company strength also is it is free from floating debt and 
is well off in cash on hand. Should the road begin to 
greater margin of surplus over its dividend; 
requirements, which now seems probable, the effect on the 
stock, market-wise, would only prove beneficial. 


READING. 

On enormous dealing on Friday of this week Reading 
shares suddenly shot up nearly 8 points, and that, too, 
without the slightest explanation for the buying. The 
close was at the best price in 13 months. The argument 
most in favor to account for the sudden awakening in the 
anthracite railroad shares is that the general broadening 
of business is bound to increase the demand for anthra- 
cite. The fact is, however, that for eight months of this 
year the leading hard coal roads have transported 2,000,- 
000 tons less coal than for the same period last year. 


SOUTHERN PACIFIC. 
Southern Pacific worked above its recent high level 
this week and predictions were made that the big gains in 
net of more than $1,300,000 shown in August would be 


show a 








YOUR INDUSTRIAL STOCKS 


_ Is there any information you seek regarding industrial stocks 
in which you are interested or contemplate purchasing? 


OUR ADVICE 


Is always freely available. You need but ask and you will 
be served without charge beyond a postage stamp to cover 


replies. 
COMMAND US 


THE FINANCIAL WORLD 























When writing advertisers, tell them you are a subscriber to The Financtal World 





The 
Unappreciated 
Railroad Stocks 


Send for Our Special Letter ‘*270°’ 





RENSKORF, LYON & CO 


New York Stock Exchange. 
New York Cotton Exchange. 


Members 
Chicago Board of Trade, 


33 New St. (Gidoe’) New York 





duplicated by the September report when published. We 
are able to say that the net gain in September was in ex- 
cess of $1,000,000, in spite of interruptions caused by the 
big Galveston storm. The recent earthquake shocks in 
the far southwest did not do a great deal of damage, it is 
understood. 


UNION PACIFIC. 

Union Pacific was, until this week, a laggard in every 
move designed to re-enlist interest in the railroad stocks. 
This might because the earnings are also lagging. 
September, we understand, will show about as poorly as 
August, when the net jell away more than $50,000 com- 
pared with August a year ago. The contrast with the big 
gains made by Southern Pacific is striking. Late crops 
and a poor lumber traffic are accountable for a portion 
of the lessened business. And yet Union Pacific was very 
strong when interest was diverted to the railroad stocks. 
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AMERICAN CAN. 

Rumors of dissensions among insiders in the Can spec- 
ulation led to a somewhat heavy unloading movement 
this week, as it was stated that large shareholders had 
been heavy sellers on the break. As the Can news is 
notoriously the Street was somewhat skep- 
tical. It is also wondering why no official statement has 
ever been made about the large war orders claimed for 


unreliable, 


the company. 


AMERICAN STEEL FOUNDRIES. 

The management professes ignorance as to the source 
of the vigorous buying of the stock in the last fortnight. 
The stock was bid up again this week to a new high price. 
War orders, some observers said, and the Street had to be 
content with that somewhat worn explanation. 


AMERICAN BEET SUGAR. 
Secretary McAdoo’s announcement that 
Treasury was in sore need of the 25 per cent. sugar rev- 
enue and that the tariff must not be abolished next spring 


public the 
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explained the recovery in Beet Sugar common stock after 
a sharp break. Shorts covered hastily, and the bulls pre- 
dicted a 6 per cent. common stock dividend. If the duty 
is retained, it will be a big advantage to the American 
sugar producers, both cane and beet. On the other hand, 
it will not help the American Sugar Refining Co. stock, 
although the latter merely went dull on the news and 
was not weak. 
ANACONDA. 

Speculators of the first magnitude were active in the buy- 
ing of Anaconda this week, which reacted very little when 
the war stocks broke so badly and which were aggressively 
strong following the reaction in the market as a whole. A 
probable increase in the dividend and a merger with one of 
the big companies in the southwest—possibly Inspiration— 
constituted the impelling motive. 


BALDWIN LOCOMOTIVE. 

Last week Baldwin Locomotive gained 30 points and 
more, while this week it looked at times as though it 
would not only lose the previous gain, but more, too. 
The foolish following which had bitten at every prediction 
of a quick rise to 200 was left high and dry with stock 
at high prices or sold out at a big loss. The statement 
that a big merger of steel companies would include Bald- 
win and that the latter’s stock would be taken into the 
combination at $200 per share fell on deaf ears when the 
renewed liquidation was precipitated. 


CRUCIBLE STEEL. 

For a blushing “war bride,” Crucible Steel common 
acted this week as though there had been too much cham- 
pagne drunk at the bridal party. At any rate, the way 
the stock went down would seem to give some excuse for 
an early application for a divorce. At least, that is the 
way some of the speculators felt who bought the stock 
above par, on the invitation of numerous tipsters, and 
then saw it sell straight down below 80. Many accounts 
were wiped out. The usual talk about “good buying” 
at the low levels was indulged in. The break totalled 
30 points and was the second o.: its kind, the first smash 
having been from 93 to 65, about two months ago. 


DOME MINES. 

Success has not come to efforts made to broaden the 
market in New York for Dome Mines stock for it still 
hangs around $20 a share. The pool must be disappointed 
with the results. Some day Dome Mines may be worth 
forty, the figure set to be reached, but just now, on its 
earnings, $10 a share is regarded as about a fair value. 


GREAT NORTHERN ORE. 

Great Northern Ore had a one-day’s spell of weakness, 
but this seemed only an added incentive to the bullish 
contingent to buy more stock. Especially is the bullish- 
ness very pronounced in the middle west, where the de- 
mand for crude ore is unprecedented. The pig iron pro- 
duction figures made new high records this week, and 
as long as such reports continue to come in Great North- 
ern Ore will continue to be an important medium of 
speculation. 

LACKAWANNA STEEL. 

Lackawanna Steel lost a considerable part of its big 
gain of the previous week in this week’s smash, but re- 
covered sharply from the low levels. Lackawanna is a 
big producer of steel rails and the railroads were reported 
this week to be covering their steel rail requirements 
heavily. It is still expected that Lackawanna Steel will 
figure in some sort of a merger of smaller steel com- 
panies, and the report that the Department of Justice 
would watch closely any deals of this sort failed to have 
any effect. A heavy speculation in Lackawanna Steel 
shares is reported from the Youngstown, O., and the 
Lake port cities. In Oil City, Pa., and other Pennsyl- 
vania towns, brokerage offices are reported packed to the 
doors with local speculators all engaged in speculating 
heavily in steel, iron and oil shares. 

REPUBLIC IRON & STEEL. 


Inside interests are said to have viewed with marked 
disapproval the recent advance in Republic Iron & Steel 
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common stock, and they were free sellers this week. 
This brought about a cancellation of almost all the 8-point 
advance of the previous week. The insiders assert that, 
while it is true the company has been earning at the rate 
of 8 per cent. on the common stock, there will be no 
dividend for at least two years. Speculators retort that 
this is the same story Schwab told when Bethlehem Steel 
was selling around 100. They do not go so far as to 
claim, however, that Republic isa second Bethlehem Steel. 
ee | 
STUDEBAKER. 

Studebaker shares stood out prominently in the market 
as a stock that did not share in the general weakness 
that overcame the rest of the market on Tuesday and 
Wednesday. Considering the extent of the rise, the re- 
actions have been small and of brief duration. One 
criticism of the speculation is that it appears to be large- 
ly a one-man affair, a Big western plunger being tle chief 
operator. ’ 

U. S. STEEL. 

The bear party that was quickly created this week made 
frequent and savage drives at U. S. Steel common, but 
they found stout support at hand, and there was rapid 
retreat after every attack. The Iron Age and the Iron 
Trade Review both spoke of new records in production 
for September, and the best feature of the reports was 
that domestic trade was supplying the bulk of the new 
business in steel. This the bears could not combat and 
they failed to make much impression, The success of the 
loan to the Allies was also regarded as a bull point on 
Steel and other so-called Morgan stocks. 
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SOUND FIRST 
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‘THE demand in unsettled 
times for good farm and 
* city first mortgages indicates their 

“ unusual stability. First mortgages 

do not shrink in value—they are usually 

on property worth three times the 
money loaned. Over $1,000,000 loaned 
and not a single cent lost to any investor 
er asingle fereclosure sale made. Isn't 
a first mortgage the right investment for 
you? Write for booklet describing meth- 
ods, and lists of loans from $300 to $10,000. 
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DIVIDENDS, 





AETNA EXPLOSIVES COMPANY, INC. 
NO. 2 RECTOR ST., NEW YORK CITY, N. Y. 

October 6, 1915. 
The Board of Directors have this day de- 
lared the regular quarterly dividend of 134% 
on the Preferred Stock of this Company, pay- 
able October 25th, 1915, to Stockholders of 
Record October 20th, 1915. Checks will be 

mailed. F, L. BELIN, Treasurer. 


THE AMERICAN GAS COMPANY. 
West Washington Square, 
Philadelphia, Pa., 
Oct. 6, 1915. 
A quarterly dividend of 2% (or $2.00 per 
share) has been declared on the capital stock 
this Company, payable Dec. Ist, 1915, to 
the stockholders of record at three o’clock 
P. M., Nov. 17th, 1915. Checks will be mailed. 
J. B. TOWNSEND, 3d, Treasurer. 


AMERICAN LIGHT & TRACTION CO. 
DIVIDEND NOTICE. 

The Board of Directors of the above Com- 
pany, at a meeting held October 5th, 1915, 
declared a cash dividend of One and One-half 
Per Cent. (14%%) on the Preferred Stock; a 
cash dividend of Two and One-half Per cent. 
(24%%) on the Common Stock, and a dividend 
it the rate of Two and One-half (2%%) shares 
1 Common Stock on every One Hundred (100) 
shares of Common Stock outstanding, all pay- 
able November Ist, 1915. 

The Transfer Books will close at 3 P. M. 
on October 15th, 1915, and will reopen at 10 
A. M. on November Ist, 1915. 

Cc. N. JELLIFFE, Secretary. 


FEDERAL SUGAR REFINING CO. 
October 6th, 1915. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on the Pre- 
ferred Shares of this Company will be paid 
Nov. 1, 1915, to stockholders of record at close 
of business Oct. 29th, 1915. Transfer books 
will not close. A. H. PLATT, Secretary. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Friday, October 15, 1915, to stockhold- 
ers of record at the close of business on Thurs- 
day, September 30, 1915. 

G. D. MILNE, Treasurer. 

















KELLY-SPRINGFIELD TIRE CO. 
A quarterly dividend of three (3) Per Cent. 
1 the Common Stock of this Company has 
en declared, payable November 1, 1915, to 
ckholders of record at the close of busi- 
ness October 15, 1915. 
F, A. SEAMAN, Secretary. 

New York, October 5, 1915. 


UNITED STATES RUBBER COMPANY 

1790 Broadway, New York, October. 7th, 1915. 

The Board of Directors of the United States 
Rubber Company has this day declared from 
its net profits a quarterly dividend of Two 
Per Cent. (2%) on the First Preferred Stock 
ind a quarterly dividend of One and One-half 
Per Cent. (14%) on the Second Preferred 
Stock of the Company, to Stockholders of 
r¢ 
Pp 
( 





cord at 3 P. M., on Friday, October 15th, 1915, 
iyable without closing of the Transfer Books, 
lctober 30th, 1915. 
W. G. PARSONS, Treasurer. 


THE WESTINGHOUSE AIR BRAKE CO. 
Pittsburgh, October 1, 1915. 
Dividend—The Board of Directors have this 
day declared a dividend of Two Dollars ($2.00) 
per share, payable on October 30, 1915, to 
stockholders of record at the close of business 
October 8, 1915. 





R. F. EMERY, Treasurer. 
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sive of depreciation, were in excess of current cash resources; 
larger by over $6,000,000 if in November, 1914, 


$6,000,000, increasing the total funded debt of that Company to $12,500,000. 


Legal conclusions of the Steckholders C 
We have acted at all 


For Four and One-Half Per Cent. Mort- 
gage and Collateral Trust Gold Bonds. 


For First Mortgage Sinking Fund Five 
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HORNBLOWER, MILLER, POTTER & EARLE, | 
MORGAN, LEWIS & BOCKIUS, 


The Plan of Reorganization of the International Mercantile Marine Company has been 
declared operative AND THE TIME FOR THE DEPOSIT OF SECURITIES THEREUNDER 
EXTENDED TO AND INCLUDING OCTOBER ll, 1915, after which date no deposits will be 
accepted except in the entire discretion of the 
conditions as the Committee may see fit to impose. 


$50,607,000 of the Four and One-Half Per Cent. Bonds « 
and $15,976,000 of the Five Per Cent. Bonds out of $17,632,000 bonds outetantine have assented 


ommittee and subject to such penalties and 


nut of $52,594,000 bonds outstanding 


Referring to the published announcement of the Preferred Stock Committee, the statement 
as to the Chairman of this Committee is misleading. 


The reference is to a letter of March 9, 


1915, by the Board of Directors of the International Mercantile Marine Company on whom 
devolved the discretion of determining whether the company should default in the payment 
This letter stated that the Board felt— 


and of its security holders as well, require 
that its cash resources should be conserved as far as possible and that at this time 
it would be unwise and improper to pay the overdue interest which has accrued 
upon the Company’s outstanding bonds.” 


The fact is that on March 31, 1915, the day previous to final default, current liabilities, exclu- 


and the deficit would have been 


the White Star Line had not borrowed over 


nmittee and its accountants are matters for 
times by advice of 


counsel who advise us that 
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DIVIDENDS. 





STANDARD MILLING COMPANY 


49 Wall Street 

PREFERRED STOCK DIVIDEND NO. 25 

New York City, September 22, 1915. 

The Directors of this Company have today 
declared a dividend of TWO AN D ONE-HALF 
(24%) PER CENT. from the surplus earnings 
of the Company upon the Preferred Stock, pay- 
able October 30th, 1915, at the offices of the 
Company, to the Preferred stockholders of 
record on October 25, 1915. 

The transfer books of the preferred stock 
will be closed on October 25, 1915, at three 
o’clock P. M., and opened on November 1, 
1915, at ten o’clock A. M. 

JOS. A. KNOX, Treasurer. 
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Fully equipped and developed zinc —_—. 
North Arkansas Field, now paying $4,000 
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Oldest and Still the Best 
Investment 
The most remunerative of safe, 
conservative investments are our 
6% Farm Mortgages 
Note margin of safety in this sam- 
ple offering: No. 4546—$2,250 
—Due Dec. 25, 1921. Security 
for this loan is 320 acres in a 
first class farming community, 
within 7 and 9 miles of two good 
towns. Entire tract tillable; 200 
acres under plow. Value $6,000. 
Write for 
Booklet ‘‘I’”’ 
and current list. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 














We beg to announce that we 
have opened a branch office 
at 15 Congress Street, Bos- 
ton, in charge of Mr. C. F. 
Coombs. 
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WHY 070? CRAZY WATER 


is —~ a4 Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 

Endorsed by leading physicians of U. & 


Address 
Crazy Well Water Co., Mineral Wells, Texas 
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Accurately and Quickly Printed by 
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Office and Plant: 156 Fulton Street 
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FOR SALE real estate. Bills Re- 


ceivable on Savannah Suburban Property, to 
net buyer 10%. Accounts have been paid down 
to make them absolutely safe. GEORGIA 
REAL ESTATE CO., Savannah, Ga 











INVESTMENT NEWS AND NOTES. 





EFFECT OF $500,000,000 LOAN. 

Spencer Trask & Co, devote their 
monthly letter on financial and market 
conditions to a review of the great 
$500,000,000 loan to the Allies and re- 
marking upon its widespread effect on 
business conditions in America, say 
that “It is fully expected that a favor- 
able response will be made and that 
the first attempt of this nation to en- 
ter the field of foreign investments on 
a large scale will be a signal success.” 
It is added that “inevitably compari- 
son will be made between the basis of 
the loan and that of our prime rail- 
road and other investment securities. 
We are inclined to think, however, that 
the Allied loan will come to be looked 
upon as in a class of its own—as an 
investment which has yet to be sea- 
soned, for up to the present the public 
at large hag not been generally at- 
tracted to foreign government obiga- 
tions. For that reason we do not be- 
lieve that the 5%% basis of the loan 
will have any such effect over here as 
the advance to a 4%% basis of the last 
British loan had on the investment 
market of Great Britain. At the same 
time, by the granting of this loan we 
are now, as a nation, more directly in- 
terested in the outcome of the war, 
and because of that, and of our ever 
increasing trade with the Allies, the 
day-to-day changes in the _ terrible 
contest now raging will probably be 
felt and reflected over here even more 
quickly than heretofore.” 


STRAUS’ INVESTORS MAGAZINE, 

Straus’ Investors Magazine for Octo- 
ber, published by S. W. Straus & Co., 
the Chicago mortgage bankers, is an 
unusually interesting number. Among 
the special articles are: “The Fair and 
Its Lessons,” “Thrift,” “Doctoring the 
Income Tax,” “How We Live,” “Letters 
of A Bond Man” and “The Woman In- 
vestor.” 
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LIBERTY NATIONAL’S GROWTH, 

The Liberty National Bank of New 
York City has completed 24 years of 
its existence by moving into newer 
and larger quarters, one of the Broad- 
way corners of the largest office build- 
ing in the world, the Equitable Build- 
ing, at 120 Broadway. Since the bank 
began business in the Liberty Building 
at Liberty and West streets, in 1891, 
it has increased its deposits from a 
few millions to $40,000,000. Its present 
president is Thos. Cochran. Henry P. 
Davison, former president, who was so 
largely instrumental in building up the 
bank, is now a member of the firm of 
J. P. Morgan & Co. 


BANK OF COMMERCE CHANGES. 

The directors of the National Bank 
of Commerce in New York have elected 
these vice-presidents, J. Howard Ar- 
drey, of Dallas, Texas, and Stevenson 
E. Ward, who is now cashier of the 
bank. Faris R. Russell, an assistant 
cashier, was elected cashier, and Arch- 
ibald F. Maxwell, manager of the 
credit department, was appointed an 
assistant cashier. These changes will all 
become effective Nov. 1. Mr. Ardrey, 
one of the new vice-presidents, was 
born in Dallas forty years ago. He en- 
tered the banking field when he was 
twenty-five years of age. 


$100 BOND NEWS. 

The October issue of the $100 Bond 
News, of N. Y., contains an interesting 
article on “War Proof Bonds,® “Sav- 
ings Banks vs. $100 Bonds,” a list of 
$100 bonds, and other items of current 
interest to the small investor. 


LEVEE BONDS YIELDING 5.50%. 

The banking house of William R. 
Compton Co,, of New York and St. 
Louis, ig offering an issue of $1.000,000 
St. Francis Levee District of Missouri 
6% serial bonds. The bonds mature 
serially from 1920 te 1935 inclusive and 
are available in denominations of $1,- 
000, $500 and $100. The bonds are ex- 
empt from Federal income tax and are 
being offered at a price to yield 5.50% 


INVESTMENT NOTES. 

N. W. Halsey & Co., 49 Wall street, 
New York, are offering to investors 
$5,500,000 Fort Dodge, Des Moines & 
Southern Railroad Company first mort- 
gage 5% bonds. These bonds are is- 
sued in serial maturities extending 
from 1916 to 1938 and yield from 4.50 
to 5.50%. 


Dawson & Lyon, dealers in unlisted 
and inactive securities, announce the 
appointment of Mr. V. M. D. Towt as 
manager of their bond department. 


POPULAR IN BALTIMORE. 
Your magazine has a great number 
of friends here. MILTON FRANK. 
Baltimore, Sept. 29, 1915. 


THE FOE OF FRAUDS. 

My husband has been a subscriber of 
The Financial World for quite a num- 
ber of years and I always find good 
advice in it and am glad to see the 
frauds exposed. 

(MRS.) L. G. FRY. 


HELPFUL ADVICE. 
T have found your advice very help- 
ful on two former occasions. 
DR. W. L. SHURTLEFF. 











(Signed) 


(Signed) 
(Seal) 


(My 
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nN. Y¥. STOCK EXCHANGE PRICES. 

The N. Y. Stock Exchange was the: 
ecene of renewed excitement in stock 
narket trading this week, which is de- 
eribed in detail elsewhere. The mar- 


et closed excited and feverish on Fri- 
interest —_ 
Fri- 


iv, with speculative 
iddenly to the railroad stocks. 
ay’s closing: 


Alaska Gold M.....+--+e+ssesess 
Allis-ChalmerS......-.++0.ese+ee+ 
Allis-Chalmers pid 
























American Can.. eecrenecota 64 
American Can pfd.....-.+++-+++ R : 
American Car & Fdy.....-..++-+- 843% 8134 82 
Am. Coal Prod.....-ssessseeesenes 159% 15574 159% 
Am. Cotton Oil.......ceeeceee ee 61% 59% 5934 
American H & L........- eee 11% 114 114 
American H & Lpfd..........+++. 4914 485¢ 4834 
Am. Ice SeC...sesssecees teccecees 2444 233; 23% 
Am Linseed.......ccccccccccccecees 21% 21% 21% 
Am Linseed pfd.......ccccccersees 3814 38 3836 
American Locomotive ........++.. 6834 66 66 
American Locomotive pfd........ 9934 99 9934 
American GaaGNG. 0.40.6 026 000008 8834 87% 87% 
\merican Smelting pfd............ 10744 10714 10714 
nerican Steel & Fdry.......... 67 6314 66% 
jes me ED. 000 6p0pdesisdeces 1134110 111% 
American Tel & Tel........-+++.. 124 123% 124 
American Woolen ......esssse++. 50% 4975 4934 
American Woolen, pfd ........... 97% 97% 97% 
AnacOnE® ...c-ccocccvegeccsecess 77% 7Th% 76% 
ecthaalh ..ocsccancnsetovessecones 106% 10534 106 
Baldwin Locomotive..........+++. 117% 11434 115 
Baldwin Locomotive pfd.......... 109% 10914 109% 
Balt, & ORO s ccrcecensesd 60600¢00 91% 8954 91% 
Balt. & Ohio pfd.......ceccserees 74% 744% 74%' 
Bethlehem Steel..............+-.-4 59 434 440 
Bethlehem Steel pfd.............. 175 161 161 
Brooklyn RT... .seccccecevescees 864% 85% 8&6 
utte 0 Minin. sro sntenartskesed 63% 6214 62% 
California Petrol.......... «sees. 204 20% 20% 
alif Petrol 960 soc. cecceccisceecs 46 4546 45% 
Canadian Pacific.............+++. 164 16134 164 
Central Leathel....<cecccscsccccece | 5334 53% 53% 
Cont. Lestat: PEE cosccccccescce 107 107 07 
Ches. & OWlO......ccecccccnssecs 574% 65% 56% 
Chic Gt Western........-+.sseee. 13% 12% 134 
CM &St Patll.....eeeesereeeeees 90% 88 90% 
ey | Mere 13014 129 130% 
ra ME YS Semen 22% 215% 22% 
Criat Comes cnncinsvsvesestens 49 484 484 
b, Weeki MMs sig tccdiactos 60% 5A 57% 
Consolidated Gas........sseeeeee. 137% 135. 137 
Continental Can 112 112 
Corn Products. ... 18} 18% 
Corn Products pfd........+..s00- 861% 8534 8616 
Crucible Steel.....c0.seccesecess 94% 90% 90% 
Crucible Steel, pfd..........s0-+- 107% 107. 107 
Cuba Am Sugarl......0ssseeeeeree 115% 115% 115% 
Del. & Hudg0m, ...0g00°ssn00cnass 144 141 144 
Don & RIO Biccecccedecsersssvcsss 10 8% 10 
Den & Rio G pfd.......ssecseress 16 13. - 15% 
Dome Mined. occcccvesdscseseoss 22% 21% 22 
Dts OE, bio in 3navttnuneues 36% 343% 34% 
 hgnaaesiningiets scatter aRa eK. 341g 3354 3484 
Brie 16t O06. ccccccceccescocessess 53% 5234 ° 53% 
eae 44 43% 44 
General Electric........0s+se+ee+ 17834 176% 176% 
General Motors..........0+++0++a0€ 350. 344 345 
General Motors, =. : : 
Goodrich, B F.. ‘ 
Great North pfd. pepentebsdes oon 
Great N Ore Sub........--..+0e0- : 
Guggen. Exp.......ssseeeeeee -- 68 3 
Hilinois Central.......0scsrccccces 109 106% 109 
Int. Agricul........ _ ERE 25% 2444 24% 
Int. Agricul, pEd....sccccvcccsece f 53 52 52 
[nap CODGOE, cess csicccsconscscsees 4634 45% 45% 
Interborough Met ............... 224% 21% 22% 
i te O OORib 56 Sdchscsechs.00c0se0' Gs, Ce 
OO COM Wad sd dnescdes ateeses 78% 77% 78% 
ts it Har N 4 ee eS Seer 108% 108 108% 
International Paper. . seseereee 10% .10% 10% 
International Paper pid. pnedbensee 3944 39 39% 
RO00S CAM Mics aiseseensea *tase 29 27% 29 
Kansas City So pfd 60% 6244 60% 
LGGk. SORE soacecscen ons 83% 82 82 
L, ehigh LC er rorrrerer 153 147 153 
iO GE COMES Sccdcnseesesidacaés 121%¢ 121% 121% 
Maxwell BE COs ocgccceterccacvacs 58 5614 56% 
Maxwell M Ist pfd........ soceee 95 94 95 
Maxwell M 2d SERRE 47% 46% 47% 
Mexican Petrol.......cssseseeesss 93% 9114 91% 
Miami Copper. .....+<++++++00++» 35% 34% 34% 
BEG Th: Oe S ecksnasGhepaccndaaaes 5% 5 54 
MO KE, @ ET GOR dacnsseaccesdisads 154% 13 14% 
i iff 3% 43% 
57 57 
291 297 
6634 6634 
15¥5 - 158% 
¢ 150 150 
ie 99% 
7 78% 
28% 30% 
rfolk & Western .........+.0+ 117! 44117 117% 
Northern _ . ., perry 113% 1124 113% 
a gf YS er 48 46 46 
Pe nnsylvania RR biddebubeoraweaa 116% 114% 116 
UB Gubss conse sntetdessetabnss 97 9444 95% 
Pittsburgh Coal .....cccscccccccee 3934 3854 38% 
Pittsburgh Coal pfd............... 11214 110 110 
Pressed Steel Car:......cccc. cece 73 71 71% 
8 5 eee 165% 164144 165% 
RY Steel Soring. ...cccsccccccessce 49 48 48 
RAG COR COMBO. diiccecccceccesds 27% 26% 26% 
ROMGNG soca 45s nchdonss dere vécdes 162 1554 162% 
ROE, Beste ce csctsebiiececes 5334 5214 524% 
eer" cocttccss OF 5H 5% 
Kumely p RRP | aes 12 11% 12 
Seaboard, Air Line pfd.........., 39 «638 39 
ee 154 154 «154 


Sons S SAT... ....ccccecceccees 60 58 58% 
Southern Pacific..........-+--++++ 96 9434 95% 
MINIs 6.0202 cccrccsncerceses 19% 1934 1934 
Southern Ry | RE ae 5844 58% 5816 
Studebaker 145 142% 143% 
ennessee + --. 65% 6334 64 


1344 124% 1314 





Texas Co 168 168% 
Third Ave 60 60% 
Union Pacific 136% 134 136 
Union Pacific pfd....-.......-++5 80%, 80 8034 
WOE SGI. cckcocgccsccccééses OF 5914 59% 
ee |} rar ree 265% 251% 25% 
United Ry Inv pfd............-- 44144 4214 4214 
gO Re errs 103 101 102 
MIME sec cicedecceddeccccese 54% 54 54 
U EE a rr rrr 814% 80% 80% 
WD GB. BOR PRG avs ccccccecccccvces 114% 114 114% 
ta rd ecomeccrcececcocans 714% 69% 70 
, eT ee errr 4244 41% 413¢ 
, \ |) aye 67% 67 67 
bo ey SL TS eee eee 344% 32 33% 
Woast Mary pfd ......ccccccccecs 50 467% 48% 
West Union Tel............. «++. 78 76% 76% 
Westinghouse. ................+5- 136% 132% 133% 
Willys-Overland................. 241 236 236 





CURRENT QUOTATIONS 


MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 











New York City. 
Bid. Asked. 

Am Bank Notecom.............+++5+ 41 44 
Am Bank Note pf..... 48% 51 
Am Chicle com...... 104 108 
Es ii bnk 5 00406.000600089000 86 90 
American Piano, -— 5 12 
American Piano, pf...........--..e08 55 65 
Am Type Svendive 0 rae 40 45 
Am Type Founders pf............+.+. 85 90 
OS errr 109 111 
DN GEE MTD, vnc ccococacesoccoce 106 6108 
PD Bea cccckccccccsccesccess 79 82 
TINS, 6c c:0cscdacccccceceesse 50 60 
SS RSs a 91 94 
Hercules Powder. ........:..ssseesces 434 438 
Lehigh Valley Coal Sales............. 150 157 
“New Jersey Zinc...........csesseeees 300 305 
PION seb ode 0 086600ss ctsscooes 72 75 
Otis Blevator pf..........scscsssecees 94 A 
Royal Bak P com... 148 

Royal Bak P pf....... 103% 108 
ST SET IDS bc eesoutscsscconsssvece 215 220 
*New. 





STANDARD OF. QUOTATIONS. 
As furnished by Carl H. Pforzheimer ‘& Co., 
25 Broad Street, New York City. 
Bid. Asked. 





Anglo-American Oil Ltd...........+-. 17 17% 
The Atlantic Retiging CBiccccccveces 660 665 
Borne-Scrymser Co ....-+s-sseeeeees 265 275 
Buckeye Pipe Line Co..........s.6. 113 115 
Chesebrough Mfg. Co., Cons........ 720 740 
COMMER Ci sian cece cccscccosccecsoce 135 145 
ES rrr 257 263 
Crescent Pipe Line.........cccccccess 47 50 
Cumberland Pipe Line................ 65 70 
Burelch Pie LANG... .......cccccsccces 265 275 
Galena Signal] Oil, wid eile apis twee eae 135 140 
Galena Signal 162 
Illinois Pipe Line... 153 
Indiana Pipe Line 4112 
International Petroleum Co., Ltd.. 9 934 
PIT HII 0.0.0.0: s 400s ccessgaees ” 32 34 
New York Transit ..............200:: 220 225 
Northern Pipe Line ...............+.. 107 110 
OL EE rrrrr rr rrr TTT 154 156 
Penn-Mex. Fuel Co.... .......sses00: 57 60 
PRORO GE GOO occcccceccccsessesceses 11% 12 
Pierce Oil Son. Conv. 6's 1924.. 78 81 
ee Saree “/418 422 
Prairie Pipe Line............0ssseee08 203 205 
rer 285 
Southern Pipe Line................-.+. 228 232 
ES Py errr e 343 346 
South West Penna Pipe Lines.......125 130 
Standard Oil (Cal.).............. éosu8kd 319 
es le. | ere 467 471 
—e LL eer 425 435 
SE CEs o.5.00.00006000000008 335 340 
Standard Oil (Neb.).........+....005- 340 350 
Standard Oil (N. Y; Se ee ee Fe 483 486 
EE EE, Ds icsccccerecises 206 209 
Standard Oil (Ohio)..................505 515 
Berets & PUNCD.......cccscecvcccccecece 130 135 
I, boon 00k ened ovecees 83 84 
WOU Us ccccousscccccocscccecess 218 221 
I OE ooo ccs céccceesicsudss 43 46 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 





New York. 
Bid. Asked. 

Btn Boe BT) Obici ss cscccececcevas 103 106 
eee ee’ Oe rrr rr 49 50 
Am Light & Tr Coat. ....cccccscccssees 350 354 
Am Licht & Tr pfd.. ésina-ns eae aa 109 
Am Power & Light Ot RRS 60 62 
Am Power & Light pfd............... 79 81 
Am Water Works and El Ist pfd.... 53 56 
Am Water Works Participating...... 4 17 
Cities Service COM........ .seeeeeeees 50 52 
COE GOPUES BO 6 é6 ccvcccntesscecss. 59 61 
fcommnemnaith Pr Ry & Lt pfd...... 81 83 
Northern States Power Co............ 29 31 
Northern States Power pfd »+. 854 87 
Pacific Gas & El pfd............0000 88 90 
Pacific Gas & El com. ee 55 
Republic Ry & Lt com. os «000 an 15 
Republic Ry and Lt pfd.. ecunvemuees 60 63 

So Cal Edison Com ......ccscceccses 74 76 
So et MN MEL, 6.655 066000 600086066 93 96 
Tennessee Ry, Lt & Power com..... 9 
Tennessee Ry, Lt & Power pid,..,.8 26 30 








United Lt & Rys com.....ccccsscces 35 38 
United Lt & Rys Ist pfd............ 67 69 
Utah Sec Corp Stock...............- 13 15 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


Bid. Asked 
355 











American Light & Traction com..... 350 
American Light & Traction pfd....... 108 110 
Adirondack Biectric Power com...... 14 16 
Adirondack Electric Power pfd....... 53 56 
*Am. Gas & Blect., com.........+00: 102 105 
*Am. Gas & Elect., pfd.... 49 50 
Am. Power & Light, com 60 63 
Am. Power & Light, pfd... 78 81 
American Public Utilities, com....... 30 35 
American Public Utilities, pfd........ 63 66 
Am. Waterworks & Electric,......... 6 7% 
Am. W. W.& E. Eesticipeting pfd. 13 16 
Am. W. W.& E. First pid............ 50 56 
Cities Service, COM. .........ccscecece 50 53 
Cities Service, pfid.......csccccccccoce 60 63 
Colorado Powercom................ 22 26 
Colorado Pw sta cikih sts hls Spt 93 97 
Comwth P. R. @L., Cienectsinbee 53 56 
Comwth P.R &L., pfd Smee aed Rae ae 81 83 
Dayton Power & Light BOM csccdce 38 42 
Dayton Power & Light pfd 3 
Denver Gas & Elect. Gen. 5s 944 
Electric Bond Deposit pfd.. 70 
Electric Bond & ‘Sha are pfd 102 
Empire Dist. Electric 5.............. 80 
Empire Dist. Electric pfd............ é 68 
Federa) Light & Traction, com......, ll 15 
Federal Light & Traction, pfd........ 50 60 
Gas & Electric Securities, com........ 60 70 
Gas & Electric Securities, pfd........ 60 75 
Lincoln Gas & Electric ............. 10 2 
Northern Ontario Lt & Pr com....... 10 15 
Northern Ontario Lt & Pr pfd........ 52 56 
Northern States Power, com.......... 29 31 
Northern States Power, pfd.......... 85 88 
Ozark Power & Water, com.......... 15 20 
Pacific Gas & Electric, | SSP ae 56 
Pacific Gas & Electric, pfd............ 86 90 
Republic Ry. & Light Co., oS Ce 14 16 
Republic Ry. & Light Co., pfd........ 59 62 
Southern California Edisoncom...... 74 76 
Southern California Edison pfd....... 2 96 
*Standard Gas & Electric, com....... 5 7 
*Standard Gas & Electric, pfd......., 27 29 
Tennessee Ry Lt & Power com....... 7 8 
Tennessee Ry Lt & Power me. _ 27 30 
United Light & Rys., com. ee 40 
United Light & Rys., Ist pfd.. Fre aN 67! 6944 

SING. «5. <5 capabecast Pvcceke 14 16 
Western Power, com.......-..ss.e-008 134% «15 
Westera Power, pid.........scccccces 46 50 
*Par Value $50 

ORDNANCE STOCKS, 
Quoted by Gilbert Eliott & Co., 27 Pine 
street, New York. 
Bid. Asked. 

Aetna Explosives, com.......... 150 «152 
Aetna Explosives, pfd.......... 84 88 


Amer. & British Mfg. Co. com.. 22 24 
Amer. & British Mfg. Co. pfd.. b2 40 


Atlas Powder com.............. 255 265 
Atlas Powder pfd.............. 96 100 
eee Cia Ws? COMB. bi ccescteidce 200 215 
sf a A 72 78 


Canadian Car & Foundry com.. 108 111 


Canadian Car & Foundry pfd... 121 124 
Canadian Explosives com...... 385 415 
Canadian Explosives pfd....... 105 110 
SPO. MOOS) OOM. «occ céccesics 69 72 
Carbon Steel Ist pfd........... q2 78 
Carbon Steel 2d pfd........... 58 61 
per rae 740 86750 
DOMETORNETD 6 o\. vc cicsccsecnes 105 110 
du Pont Powder com., new..... : 390 408 
du Pont powder pfd............ 108 106 
Electric Boat Com..........s.0. 430 440 
Blectrie Boat pla. ...ccvccccser 430 440 
Hercules Powder com........... 425 435 
Hercules Powder pfd........... 110)=—s 116 
Hopkins-Alten com............. 42 48 
Hopkins-Allen pfd.............. 90 95 
Lake Torpedo Boat............ 16 18 
OO” a ee 450 =H 
Niles-Bement-Pond com........ 145 150 
Niles-Bement-Pend pfd......... 101 107 
DO PPT tT re eee 370 300 
ge Sere 43 44 
EE Se OR, nin ba ow etinnd ow 410 430 
Winchester Repeating Arms....2450 2550 
Midvale Steel & Ordnance...... 120 130 





MORRIS PLAN AT FORT WAYNE, 

The Fort Wayne Morris Plan Co. be- 
gan operating on Oct. 4. It has a fully 
subscribed capital of $100,000, and is 
the second anti-loanshark institution 
of its kind in the State of Indiana. Its 
officers are Theodore F. Thieme, Presi- 
dent; Theodore Wentz and Isidor Leh- 
man, Vice-Presidents; Clinton R. Will- 
son, Treasurer; Edward J. Lindman, 
Secretary-Manager. The Board of Di- 
rectors includes twenty-six representa- 
tive business men This is the twenty- 
sixth company operating the plan of 
industrial loans and investments indi- 
cated by its title, the twenty-fifth hav- 
ine been in operation at Waterbury, 
Conn., since Aug. 24. 





OCTOBER INVESTMENTS. 


H. D. Robbins, 43 Exchange Place, 
N. Y. City, has issued his October list 
of attractive Municipal, railroad, public 
utility and industrial bonds, as well as 


short 
stocks, 


term obligations, and preferred 
available for investment, 





es 
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TUTTLE 


EXEMPT FROM FEDERAL INCOME TAX 
WE OWN AND OFFER SUBJECT TO PRIOR SALE 


$1,000,000 
St. Francis Levee District of Missouri 
6% Serial Bonds 


Dated September 1, 1915. No Option. Due Serially, June 1, 1920-1935. 


Total issue $1,000,000. Denominations, $1,000, $500 and $100. Principal and semi- 
annual interest, June 1 and December 1, payable at the St. Louis Union Trust Company, 


St. Louis, Mo. 
MATURITIES 
$10,000—1920 $13,000—1924 $79,000—1928 ~ $100,000—1932 
10,000—1921 13,000—1925 84,000—1929 106,000—1933 
11,000—1922 7 1,000—1926 89,000—1930 113,000—1934 
12,000—1923 75,000—1927 95,000—1931 119,000—1935 


$500 bonds available in 1928 and 1934 maturities. 
$100 bonds available in 1929, 1930, 1933 and 1934 maturities. 


Prices in accordance with maturities, to yield 5.50% 


A LEGAL INVESTMENT FOR TRUST ESTATES, PUBLIC SCHOOL AND SEMI- 
NARY FUNDS, AND THE CAPITAL, SURPLUS AND RESERVE FUNDS OF MIS- 
SOURI INSURANCE COMPANIES. LEGAL SECURITY FOR MISSOURI STATE 


DEPOSITS. 
ST. FRANCIS LEVEE DISTRICT OF MISSOURI, organized under the provisions of 


the Circuit Court Levee law, is located about one hundred and fifty-two miles southeast of 
St. Louis and embraces practically all of Pemiscot County, as well as portions of New 
Madrid and Dunklin Counties. Within its boundaries are 370,393 acres of land, Caruthers- 
ville, Hayti and eleven other towns, and one hundred and thirty-six miles of railroad as 
well as other corporate property. Four railroads, including the main line of the St. Louis- 
Memphis Division of the St. Louis & San Francisco Railroad, which traverses the District 
for ninety-five miles, furnish transportation facilities. Present population about 25,500. 


THE BONDED DEBT PER ACRE IS $2.45. THE ANNUAL REQUIREMENT FOR 
PRINCIPAL AND INTEREST FOR THE FIRST TEN YEARS IS 17c PER ACRE AND 
3lc PER ACRE THEREAFTER. 

ABOUT FIFTY-FIVE PER CENT of the District is in cultivation at the present time, 
while the timber has been removed from most of the other lands, making them susceptible 
of immediate improvement. The land in this District is a fertile, alluvial formation and 
produces heavy crops of corn, cotton, alfalfa, wheat, oats, etc. Land values range from 
$25 to $150 an acre, averaging at least $55 per acre. The property taxed for the payment 
of these bonds is assessed for state and county purposes at more than $5,000,000, and its 
actual value is at least $21,500,000. 

THE IMPROVEMENT TO BE CONSTRUCTED with the proceeds of these bonds in- 
cludes heightening and strengthening the present levee of fortv-six miles along the Miss- 
issippi River. The Engineering Department of the United States Government, which 
has always shared materially the costs of similar improvements in this District, has ap- 
proved the plans and specifications. The District has been in existence for twenty-two 
vears and has erected a levee at a cost of about $1,500,000 without the issuance of bonds. 
The improvement is very desirable, is approved by the tax payers, and can be satisfactorily 
maintained within the provisions of the law under which the District was organized. 

ASSESSED BENEFITS ageregating over $8,000,000 have been confirmed against the 
land and other property in the District, and must be collected if necessary to pay the prin- 
cipal of the $1,000,000 bonds. The law provides that: such additional levies must be made 
as are necessary to meet the interest on the bonds. The taxes are collected by the same 
officials who collect state and. county taxes. 

LEGALITY APPROVED by Chas. B. Wood, Een. of Messrs. Wood & Oakley, Attorneys, Chi- 


cago, Illinois, under whose supervision the procvedings were had. 


All statements contained in this circular are expressions of our opinion, based upon information and statistics obtained 
from official reports and other sources, which we consider reliable and upon which we based our purchase of these bonds. 
Bonds are offered subject to prior sale or change in price. 


WILLIAM R.COMPTON COMPANY 


INVESTMENT BONDS 


408 Olive Street Pine Street, Cor. William 111 West Monroe Street 


SAINT LOUIS NEW YORK CHICAGO 


POPUPUPREAUEEADOUAPOAAU EDUCA TEREUTEREEUCDEOEUCTAOUATEROOU EES EOUAOOEOTTAOU TREE E AERA EA OTERO STP 
When writing advertisers, tell them you are a subscriber to The Financial World. 














